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UNDER ITS in a state of suspense. This is partly due to the fear of 


Debenture Policy, political complications in Turkey and the Far East, and 


partly to the unsettled condition of the continental 
Which also provides for 


bourses, but mainly to uncertainty as to what Japan will 
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Japanese Government for ships and war material, and 
thus go to swell the resources of the market. Some, 
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claims to meet. If that is the case no immediate large 
disbursement can be expected, while a portion of the 

i Directors of the Company: solved the market is naturally in a waiting mood. 
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THE RUMOURS AS TO RUSSIAN POLICY IN THE 
FAR EAST. 
Tue agitation produced in Western Europe by the 
report of a secret treaty entered into between Russia and 
China exactly illustrates the point at which Russian 
diplomacy has always failed. That diplomacy is very 
persistent and very able, and has assisted the statesmen 
of St. Petersburg to acquire many valuable territories ; 
but it has never created any confidence in Russian good 
faith, and has, therefore, impeded the making of many a 
good bargain. Russia would have advanced to Con- 
stantinople before now if the West had not been 
convinced that Constantinople would be used as a 
mere point d’appui for further conquests, and she might 
advance to the North Pacific in peace were it not that 
Europe believes the object of her advance to be the subjuga- 
tion of the Chinese Empire. Nobody really wishes to dis- 
appoint her natural hope of acquiring a port in the open 
water, and an outlet for the immense region which she 
rules in Northern Asia, and nobody particularly cares 
whether she does cr does not rule in the peninsula of 
Korea. The Japanese desire to possess that nearly 
unexplored region is not shared by any European Power, 
nor does any Power in Europe claim even a reversionary 
interest in that long strip of thinly inhabited and not 
very fertile land. The dread is only that Russia, once 
seated in Port Arthur and mistress of Korea, will use those 
points of vantage in order to master China, and so 
| acquire control of a large revenue, and nearly a third of 
the human race. It is quite probable that Russia would 
pledge herself. not to undertake so vast an enterprise, 
which, in many ways, would cripple rather than assist 
her, at least for the next fifty years; but nobody 
believes her assurances, or doubts that, in spite of pledges, 
she would at the first opportunity stretch her dominion 
as far southward as the opportunity allowed. She would, 
in fact, utilise her acquisition to the utmost in her 
approach towards universal monarchy, or, at least, the 
monarchy of the vast and populous Asiatic continent. 
The acquisition, moreover, would greatly assist her if this 
is her design. The possession of Port Arthur would 
enable her to keep in safety the strongest fleet in the 
North Pacific, while the possession of Korea and 
Manchuria would enable her to form and educate a 
powerful and mobile army, almost independent of aid 
from her vast forces in the West. The plan now attributed 
to her would, in fact, if successfully carried out, make 
her potentially mistress of the Far East, and enable her 
either to rule China for herself, or to compel Europe to 
enter on the immense and most irksome task of par- 
titioning that enormous country with its teeming 
population. 

It is this fear which lends such importance to the 
rumours of the week—rumours that Russia has obtained 
a lease of Port Arthur, and of the routes along which 
the lines connecting her great Siberian railway with that 
naval arsenal must inevitably run. Those rumours are 
notas yet confirmed, and they are denied with great energy 
by the Russian Embassies ; but the denial is not accepted, 
and no one waits for the needful confirmation. It is felt 
that the rumour is probable; it is known that it is 
believed in Vladivostock as well as Shanghai and Hong 
Kong ; Russia is utterly distrusted, and, accordingly, the 
only discussion concerns the best means of resisting an 
advance, which it had been resolved when only Japan 
was advancing should not be resisted. That attitude 
of mind is, to say the least, a little premature ; but it is 
the natural outcome of. the conviction that Russian 
ambition is boundless, that Russian faith is Punic, and 
that Russian resources in men make of her, wherever 
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those men can act, a most formidable Power. The 
Russians think the attitude most unjust, as they are 
only seeking an outlet on the water for dominions which 
they already possess, and which they have a right to 
seek to develop; and they talk of the inherent enmity of 
the British, and the necessity of defying it; but their 
diplomacy has brought the enmity of the British entirely 
on themselves. No one here wants a square foot of 
Northern Asia, or has any desire to prevent Russia 
as a commercial Power from getting to the water, 
the whole panic and the consequent uprising of 
opinion being the result of invincible and well- 
founded distrust of Russian faithfulness to engage. 
ments. She was pledged not to take the Khanates, 
yet she has taken them; she is pledged not to occupy 
Korea, yet she is apparently claiming a position 
which, once assumed, would reduce Korean indepen- 
dence to a mere phrase. 

While, however, we hold the emotion in this country 
to be both natural and justified by past history, we would 
deprecate strongly the violence of the language pre- 
maturely used by some of the London journals. We do 
not yet know the facts. It is more than probable that 
Russia is seeking a port in the Liao-tong Peninsula as 
her compensation for the assistance rendered China in 
resisting Japan and in paying the indemnity ; but it is 
not certain that she is asking these concessiuns at 
present, or is unwilling to wait for the four or five years 
which must elapse before her great railway reaches the 
point at which engineers must decide whether it will 
turn northward and skirt Manchuria to Vladivostock, or 
cross Manchuria, turn southward, and so reach the long 
tongue of territory called Liao-tong. It is not certain 
whether the Japanese Government intends to resist 
Russia, or whether, as some of her statesmen are believed 
to advise, she will form an alliance with her, and assist 
her plans for aconsideration. That is a most important 
element in a very difficult question. It is not certain, 
again, whether the Chinese Court does or does not 
intend to remain at Pekin, or to retreat to some more 
defensible point in its western provinces—a decision upon 
which the whole future diplomacy of the Empire depends. 
Once secure in a comparatively inaccessible retreat, the 
Chinese Government might be insensible alike to Russian 
and Japanese threats, and might organise its still 
immense resources until it was capable of effectual 
resistance to territorial encroachment. And it is still 
uncertain, above all, which of the two courses before it 
this country ought to adopt. It can if it pleases compel 
Russia to give up its plan, though at the risk of a war, 
which, in the present temper of France, would be @ 
most formidable one, or it can, by forming a great 
naval station in China, either at Port Hamilton or m 
Chusan, or at a well-known point in the provinee 
of Fokien, place itself in a position to wait with calm- 
ness, confident that, if its interests are directly 
attacked, it can in self-defence deliver a deadly blow. 
Those best informed hesitate, we believe, between these 
alternative courses, and as yet no statesman 
uttered a word as to the cne which it will be wisest to 
adopt. There are many things to be thought of besides 
our trade with China, and it will be well to hear & 
word from those who understand the view taken of these 
events by other Governments than our own. The situa- 
tion is undoubtedly in a degree threatening, and may 
call for strong resolutions, but they will not be the stronget 
because they are taken in a hurry, or before the nat ae 
leaders of the people have delivered their minds. aa 
the moment, the eager denials of all the hae 
bassies as to the accuracy of the reports afloat st 
that St. Petersburg is far from ready, and that pro 
her agreements with China have not been wes te 
beyond the stage at which, if they are ‘ounc 
too risky, they can be repudiated. The eee a it 
vernment is not just now in very strong. hands, 
has a great many things to think of besides & — 
of China, which would occupy all its spare ree Russied 
at least a quarter of a century. The centre © Vladi- 
power is Moscow, and Moscow is distant from ies 
vostock four thousand miles, most of the inte 
territory yielding no supplies. 
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THE VALUATION OF THE RAND DEEP LEVEL 
MINES. 


Ir is instructive to note how widely the estimates of the 
value of deep level claims on the Rand put forward by 
mining experts differ from one another, Special atten- 
tion is given to this question by Messrs Hatch and 
Chalmers in their book on ‘*The Gold Mines of the 
Rand,” which was recently noticed in these columns. 
Supposing the case of a property, consisting of 200 claims, 
situated at such a distance from the outcrop that the shafts 
would have to be sunk to a depth of 3,000 feet before the 
reefs would be intersected. Messrs Hatch and Chalmers 
make the following estimate :—‘‘ With an average dip of 
30 deg. and 54 feet of reefs worked, each claim may be 
“ expected to yield 27,000 tons of ore. Two hundred 
“ claims will, on this calculation, contain 5,400,000 tons. 
“The profit per ton on working Rand ores will no 
“ doubt be somewhat increased by the reduction of work- 
“ing costs, and it has been estimated that it will soon 
“ average 20s per ton intheoutcrop mines. On the other 
“ hand, at a depth of 3,000 feet working expenses will be 
“but slightly increased by the extra cost of hauling, 
“ pumping, and ventilation. We are on the safe side, 
“ therefore, in assuming an average profit of 15s per ton. 
* 5,400,000 tons of ore, yielding 15s per ton profit, would 
“ give a total of £4,050,000......... A 200 stamp mill will 
“crush 350,000 tons per annum, and would therefore 
exhaust the property in sixteen years.” 
and Chalmers further estimate that the capital expen- | 
diture upon the equipment and development of such a 
property would amount to £650,000, and that this expen- 
diture would have to be distributed over a period of six 
years. 

Now, with the data supplied by these experts, let us 
endeavour to arrive at an idea of what should be the 
outside market valuation of such a property; and to err 
on the favourable side, let us suppose that the property 
will be developed and begin to yield returns at the end 
not of six, but of four years. Let us assume also that 
an investor will be content with interest at the rate of 
5 per cent. per annum upon his capital, plus a sum 
which, accumulated at 5 per cent. during the sixteen 
years’ life of the property,.will return him his capital 
at the end of that period. It may be a question whether | 
an investor ina mining property should be content with | 
a net return of 5 per cent. on his capital, and whether it 
would be possible for him to improve his sinking fund at 
the rate of 5 per cent. As we have said, however, we 
wish to make a generous rather than a narrow estimate 
of the worth of the supposed property. Now, that is 
supposed to yield a profit of £4,050,000 in sixteen years, 
and this profit must suffice to pay interest on the 
capital for 20 years (4 years of development and 
16 years of actual working), and to furnish an annual 
sinking fund adequate to reinstate the capital at | 
the end of the term. It is not necessary to trouble our 
readers with any detailed calculations. Suffice it to 
Say, that the £4,050,000 of profit, spread over sixteen 
aie would amount to £253,000 per annum, and that 
; 8 would be sufficient to provide interest and sinking 
und for a capital of £2,400,000. Rougily, the figures 
Work out thus : — : 


5 per cent interast on £2,400,000 for 20 years, <£ | 
d in 16 yearly instalments 











regent elon iiSske 150,000 per annum 
fund improved at 5 per cent. com- 
pound interest to redeem £2,400,000 at end 
NN Wa ieds ae 102,000 ” 
Interest and sinking fund ........................... 252,000 _,, 


ate basis, then, of this estimate, the value of the 200 | 
But tren out at £2,400,000, or £12,000 per claim. 
7M © cost of equipment and development is placed 
ded essrs Hatch at £650,000, or £3,250 per claim, and 
£8,750 this, the value of the claim itself is reduced to | 


Tt is to be remembered that Messrs Hatch and 
called a are dealing with claims on what may be 
ground, and further, that, as we previously 

capacity - their estimate of the gold- producing 
been made the Rand is much the largest that has yet 
- The accuracy of their estimate, however, we 
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do not feel ourselves competent to discuss. We have 
taken their figures as given, and shown what result 
they bring out when applied to determine the value of 
the deep level claims. And now we shall put in contrast 
with them the statement of another mining expert, Mr 
John Hays Hammond, who, in his report upon the pro- 
perties of the ConsoNdated Gold Fields of South Africa, 
writes ;—‘‘ A company consisting of, for example, a block 
“of 250 claims would incur an additional outlay for 
‘plant and development compared with that of the 
‘f outcrop companies of not more than £1,500 per claian. 
‘“‘ This has reference to companies which are to exploit 
“at a vertical depth of 5,000 feet. When one considers 
“ that the estimated net value of a claim upon this sec- 
“tion of the Rand is upwards of £20,000 it will be saen 
‘“‘that the initial expense is not a serious obstacle to the 
‘profitable operation of a deep-level mining company.” 
It is to the sentence we have italicised that we wish 
specially to direct attention. Mr Hammond is speak- 
ing of precisely the same section of the Rand as Messrs 
Hatch and Chalmers; but while their estimate puts an 
outside value of £8,750 upon a deep-level claim, Mr 
Hammond talks of a net value of £20,000 per claim. 
This estimate of his, moreover, is put forward in connec- 
tion with a scheme for the flotation of new companies 
to take over a portion of the properties now owned by 


But if the 
public are to estimate the value of the _ proper- 
ties on his valuation, then, if Messrs Hatch and 
Chalmers are right, they are certain to be heavy 
losers in the end. Of course, if they were dealing with 
untested ground the opinions of experts might be 
expected to differ widely. The public, however, are 
being asked to invest in the deep levels, on the assurance 
that the value of the deep levels is proportional to the 
value of the outcrop properties, that the reefs which are 
being worked in the one continue unimpaired in quality 
throughout the other. And, if this be the case, how are 
we to account for the contradictory estimates of the 
experts ? 


THE UNION PACIFIC REORGANISATION. 


Tue details of the proposals for the reorganisation of the 
Union Pacific have come to hand this week. Taey donot 
add much to the data already furnished by aeree and 
briefly commented upon in our columns a fortnight ago ; 
but they are well calculated to impress one with the deli- 
cacy and the difficulty of the task which the committes 


eens =~ eet =--sen--hee=es-TS=-te 


have taken upon themselves. Even ordinary reorga- 
nisations present enough problems to tax financial 
ingenuity to the utmost ; but in the present instance the 
puzzle is rendered more complex still by reason of the 
connection existing between this railway and politics. 
The Legislature of the United States has so far been 
unable or unwilling to settle the debt question; and 
hence the Reorganisation Committee found itself in 
that difficult position where a well considered and nicely 
balanced proposal is necessary, in spite of the existence 
of an important element in the shape of aa altogether 
unknown quantity. Without knowing in the least upon 
what terms the Government will extend the railway’s 
huge indebtedness to it—the sum owed is $53,039,512— |, 
and, consequently, what annual charges will arise from | 
this obligation, more or less final proposals had to be 
propounded by a powerful group, amongst which the 
Vanderbilt and Ames’ “interests” are prominent. ||) 
Taking this into account, one cannot be surprised to find 
that the echeme lacks that detailed finality which should, 
we think, characterise similar proposals, and a careful 
perusal of the committee’s memorandum may even in 
some subtle way or other conjure up the impression that 
it is rather a ballon d’essay than anything else. | 
However that may be, it is certainly desirable to | 
discuss it. There is,to our mind, little doubt that the 
ultimate course decided upon may differ very materially 
from the one now mapped out ; but, nevertheless, the prin- 
ciples adopted in the present “‘plan”’ invite close scrutiny | 
and criticism. Foremost amongst these is, no doubt, the | 
decision to dissolve the system. A process of disintegra_ 
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| Atlantic Pacific, the Canadian Pacific, and the Great 


| profitable; but it is equally certain that the advan- 
| tages accruing from similar connections are as a rule great 


extension; but since 1869 things have changed. The 


| pushing their lines further West, and,as a result, the 
| Union Pacific is more closely pressed by its rivals as time 
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nr rere ene eet 
tion has already set in, owing to the appointment of | 100-year 2 per cent. basis. Congress has given no 
separate receivers for the Oregon Railway and the lines | indication of its feelings towards this proposal; but we 
running to Texas, and on January 18, 1895, the length of | may be sure that with a number of Western Congress- 
the system was reduced from 7,691 to 4,900 miles; but | men imbued with populist antagonism to “' capital,” and 
it is now proposed to remove all leased or controlled | with a keen desire to “ play for the gallery,” a solution 
connections, and to whittle down the property to the | will be difficult to arrive at. However, the proposals of 
‘lines directly owned,” which are only 1,822 miles in | the Reorganisation Committee seem well calculated to 
length. The wisdom of such a course seems to us | urge Congress to action; in fact, it is not quite impos- 
questionable to a high degree. There is no doubt sible that they are partly made for that purpose. The 
that the elaborate addition of ‘“ feeders” to | first mortgage bonds are amply secured. Why, then, 
American railways often proves undesirable and un- | should they have their coupons overdue? They need 
care neither for the Government nor for the share- 
holders, and, as a matter of business, they are fully 
entitled to their pound of flesh. At present they will get 
their interest through the syndicate, which is buying the 
overdue coupons. About the principal they need not, and 
probably do not, trouble; they can have it at any time 
by instituting foreclosure proceedings which “eminent 
counsel have advised ’’ may be properly taken, in spite 
of the Government lien. But the committee are dis- 
posed to give both the Government and the shareholders 
a chance. They propose to issue a general 4 per cent. 
gold mortgage of $100,000,000, $75,000,000 4 per cent. 
preferred stock, and $61,000,000 common stock. The 
latter simply replaces the present shares, which ars to 
be assessed $15, for which preferred shares will be given. 
The preferred stock will be used chiefly as compensation 
to the bondholders who have to accept 4 per cent. 
bonds for securities that now yield 5, 6, and in some 
cases even 7 per cent., as return for the $15 assessment, 
and as compensation for the Reorganisation Syndicate. 
Of the 7 per cent. bonds, as will be seen from the sub- 
joined table, $51,244,720 are needed to exchange old 
bonds, $13,000,000 are reserved for equipment obliga- 
tions and cost of reorganisation, and $35,755,000 are 
left to settle the Government debt, as are also $20,864,000 
preferred stock, of which $7,000,000 are further reserved 
for equipment obligations and the like :— 
DisrRipuTiIoN of New Compsny’s Securitims, Exciusive of 
ORDINARY SHARES. 




































enough to compensate indirectly for what at first sight 
appears to be loss, or troubling weakness, or both. 
Especially in the Western States, main lines without 
branches hardly ever pay. And what deserves special 
consideration in the present case is that, as a through 
line, the position of the Union Pacific is apt to become 
weaker as time goes on. In that respect it has always 
been waning. When, in conjunction with the Central 
Pacific, it was the only ‘‘ overland route’’—the only high- 
way between the Pacific Coast and the Mississippi—there 
was a monopoly of through traffic, and no need for liberal 


through business with the Pacific Slope soon gave birth 
to the Northern Pacific, the Southern Pacific, the Atchison- 


Northern, and besides these lines, which only com- 
pete for the long distance travel, the Burlington 
and Rock Island form, in conjunction with the 
Denver and Rio Grande, competing routes between 
Salt Lake City, near Ogden, and the East. Moreover, 
the Burlington and Chicago North-Western are rapidly 


| goes on. The day is not far distant, in fact, when its still 
| predominant position as a short and efficient through 
route will be lost, and, in consequence, it will have to 
|follow the example set by most American lines, 
| and endeavour to develop into a system with a good | ————————— 
paying local business. As the old system stood, it was 
in a fair way of acquiring strong local positions 
in various parts. It had good local lines in 
Kansas and Nebraska, in the mining districts of Men- 
tana and Colorado, in Utah, and near the Columbia 
River. These positions, though no doubt they caused 
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| weakness during a crisis of extreme severity, were| }- Union Pacific First Mort- 100] 27,229,000! 50| 13,614,500 
| beyond question capable of development and fortifica-| 9 als geen atta ee | Sa tetas dict a 
| tion, and would, therefore, have reacted upon the mainline | 3. Sinking Fund 8's ..............., 100} 3,730,000} 50) 1,865,000 
in a@ manner which amply compensated for the sacrifices | 4. Omaha Bridge 8’s............... 100} 508,000; 50 aes 
| which would have to be made before the desired end|_5_ » _» _ Renewals, 5’s| 10°| 734,000) 25 
was attained. And it is for these considerations that = eae as 108 
\ * . « S4BSVCID LAIVISION DOB. .cceceesee 
| we venture to doubt the wisdom of a step which,though| 92, Middle ne i cicochand 100 
it has an heroic ring about it, practically leaves a stem | 3. Denver Extension First 6’s..| 100 
without either root or branches, and, therefore, without | 4: Consolid. First Mortgage 6's; 80 


| prospect of vigorous vitality. The best one can hope— ” » Defaulted In- 


| to pursue the metaphor—is that it will be possible to 





5. Income 7’s (unsubordinated), 80 

| keep the wood from decaying. 6. 4, 5, (subordinated)... 80 
| It is chiefly because of the altered traffic conditions| 7- Leavenworth Branch 7’s...... 80 
| just pointed out that one may reasonably expect lenient | oe San 2 cae ” 
| treatment from the Government. This debt question is aeusts See 
| so involved that we cannot hope to discuss it here in all | For assessment on common stock! ... 
_ its aspects ; we hope to return to it on a future occasion. | For compensation to Reorganisa- 

But it has been amply shown by the experience of many | 0" Syndicate and bankers......| ... 

years that with the change in the traffic situation it was | otal defined issues for reorganisa- 

impossible to fulfil the original obligations, and Con-| tion purposes .......... insane baka sits 51,244,720) --- 


gress acknowledged this by the Thurman Act of 1878, 
whilst since then the Government directors of the 
railway have also confirmed the fact in unmistakable 
language. Moreover, the position of the Government 
lien, which has only second mortgage rights, is such 
that it does not lend great practical force to the Govern- 
ment’s claims. Were the lines upon which it has a lien 
sold in foreclosure, the sum realised might fall short of 
the amount needed to pay both the prior bonds and the 
debt. But it is not hazardous to suppose that with proper : 
management and with a sound policy the line will in| returns of the preferred stock of a dismem satis 
course of time become a far more valuable property than | heavily capitalised system are not likely to be ie the 
it is now; and hence the Government has been asked | factory. This is an apparent disadvantage +t seems, 

by its own representatives to extend the debt on a’ present bondholders; but it is not so great as? cca 

a sca 


Reserved to dispose of equipment 
obligations and for reorganisa- 
tion and corporate uses............| «+ 13,000,000) .-- 

Balance reserved for settlement of 
_ _ to the United vor 
and for extr require- 
ree) |sunenste 


Now, both the meaning and the merit of eae 
posals is plain. The various first mortgage t. for the 
asked to accept a lower rate of fixed interes 2° og 
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because the bonds they hold would mature soon. But 
what is of far more weight than the reduction in the rate 
of interest is the material lowering of the status of 
the bonds. At present the first mortgage bonds rank 
above the Government lien; under the new plan 
they will be only equal to it. Now their security 
is first class, because the first mortgage repre- 
sents only some $25,000 per mile of road; then it 
will be second class, because the system will be mortgaged 
to the extent of nearly $55,000 a mile. The terms 
offered are, therefore, so disadvantageous that we 
cannot advise bondholders to deposit their bonds, 
which, of course, would indicate their acceptance 
of terms which they had no reason to accept. And for 
the poor shareholders, one-half of whom lived abroad in 
1893, and presumably do so now, the proposal is still 
more trying. These stockholders have always had some 
hope that something will be left for them when the old 
6 per cent. bonds could be paid off, and the fixed charges 
lowered. That hope will vanish when a huge mortgage 
and a huge issue of preferred stock is placed ahead of 
them. $7,000,000 must be earned before the preference 
stock receives its full dividend; and it requires a strong 
optimist to believe that a disintegrated system, a mere 
“through line,” will ever be able to earn so much. 
The shares have no other value than that which they 
derive from their voting power. But the creation of 
$75,000,000 preferred stock takes away this power also ; 
and as besides $15 per share have to be paid, for which 
een stock of doubtful value is given, the share- 
holders could not possibly fare worse. Their treatment 
18 practically as bad as “wiping out,” and hence it 
would probably be best for them to resist the plan by 
withholding the $9,000,000 assessment which are 
necessary before it can be declared effective. 


















































CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA. 
A rew weeks ago Consolidated Gold Fields deferred 
shares, which since the commencement of the current 
year had risen from but little over £7 to about £17 


apiece, rapidly advanced to nearly £20 on rumours that a 
dividend of 125 per cent. would be paid in respect of the past 
a profits ; but since the forecast has been justified 
y the issue of the directors’ report, the quotation has 
receded to £17. Of course, 125 per cent. is a very large 
distribution ; but, after all, upon a £1 share at £20, it 
means just 6} per cent., while even at the present price 
of £17, the yield works out at less than 7} per cent. 
Investors may well pause, and consider whether that is a 
sufficient return upon shares in a company which has 
quite exceptional opportunities, and has used them 
to the fullest extent, of makirg enormous profits by 
are-dealing transactions ; and also, whether there is 
ty Satisfactory prospect of the continuance of these 
highly-profitable operations. The report states that, 
reviewing generally the company’s investments, the 
- are of opinion that they never stood in a more 
oroughly sound position, and reference to the figures 
| show that the increase in values over cost price has 
never been 80 great as at the present time.” This is 
oe wanes but ae almost a stereo- 
petition of a clause in the preceding year’s 
report; and yet vate much has happened “a the 
meantime, fundamentally affecting the interests of the 
_ holders. The total income of the company for the 
Pron mounted to £2,605,622, made up as follows :— 
idtie realised by sale of investments, less losses 
£61 812 off, £2,540,918; dividends on investments, 
012, and transfer fees, £3,093. It will, therefore, 
seen that the amount received in dividends has been 
the paratively small, only sufficient, in fact, to pay 
awe interest and about one-third of ,the pre- 
ference dividend. The main source of the company’s 
— srr been the profits on the sale of shares. 
the ef feature of the year’s business is stated in 
report to have been “the sale of the company’s 
lating in outcrop companies and the acquisition of 
p-level interests,” while it is added that “ the 
— at, after most careful consideration and con- 
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sultation with the company’s engineers, initiated, towards 
the end of last year, the policy of forming a second series 
of deep-level companies right across the Witwatersrand 
under the then existing outcrop and deep-level companies.” 
As a matter of fact, the company now holds an interest 
in only two dividend-paying companies, the De Beers 


Diamond and the Simmer and Jack. All the other divi- [ 


dend-paying shares have been realised at the high prices 
ruling a few months ago. The wisdom or folly of this 
policy will only be determinable by future results ; but it 
is perfectly obvious that this buying at low prices and 
selling at high ones cannot go on ad infinitum. A year ago 
the outcrop companies were the sheet anchors of the 
Consolidated Gold Fields; now the deep-levels 
have taken their place. Are the second series of 
deep-levels to have their turn a year hence? At 
present the position is, that dividend-paying outcrop 
shares have been replaced by the shares in deep- 
level companies, many of which cannot be expected to 
make returns for some years to come, while in every 
case the yields, and more particularly the profits, are 
entirely unknown quantities. It is true that the 
Simmer and Jack Company pays dividends, and that the 
capital is to be increased to £5,000,000 nominal, or 
£7,500,000 if the arbitrary price fixed for the new issue 
is to be taken into account; but the outcrop property 
owned by that company is approaching exhaustion, and 
the success of the deep-level workings is still proble- 
matical. It is impossible, of course, to say whether 
or not the Consolidated Gold Fields may be able 
in the course of the current year to turn out 
its deep-level shares at a large profit, and have the 
opportunity of re-investing the proceedsin other potential 
improvers. Just now the chances of such successful 
operations appear to be somewhat remote; but even if 
they are realised, it is quite certain that sooner or later 
market valuations of Rand shares, as of every other class 
of investments, will come to be regulated by actual re- 
sults, and not, as now, very largely by manipulation and 
extravagant anticipations. This is another point which 
intending investors cannot afford to ignore. 

The position of the two managing directors, Mr C. J. 
Rhodes and Mr C. D. Rudd, is an enviable one. They 
are entitled to two-fifteenths of the net profits, and 
though in giving up their claim to a share of 
the reserve fund and the interest upon it they also 
consented ‘to draw their remuneration only pro rata 
with dividends paid to the shareholders during the currency 
of the existing agreement, the amount over and above 
the pro rata distribution is placed to their credit, and, it 
is to be assumed, will be taken by them whenever the 
agreement terminates. The accounts are none too clear 
on the point, and it is difficult to see how the £18,974 
brought to their credit from 1894 is arrived at. Their 
full share of the profits for that year was £48,462, and 


their pro rata allocation £25,000, leaving £23,462, instead- 


of £18,974. This year their full two-fifteenths of the 
profits amounts to the respectable sum of £333,532, out 
of which, we imagine, they will take close upon £112,000, 
leaving over £240,000 to their credit. But the share- 
holders may well ask why, besides adding £200,000 to 
the reserve fund, such an enormous balance as £1,145,741 
should be carried forward, an amount peaey equal to 200 
per cent. on the deferred share capital. If the profit has 
really been made, why should it not be distributed? The 
reply may be either that it would weaken the company to 
pay away sucha large sum, or that the managing directors 
see their way to employ the money profitably. In the 
first alternative, we would point to the ‘thoroughly 
sound position’” of the company and its reserve of 
£387,000 ; in the latter, we would suggest that if it is 
necessary to keep the £1,145,741 in hand, the managing 
directors should at least forego their share in the 
amount of profit which that sum may realise in the 
future. It is the capital of the general body of pro- 
prietors which has earned the profit, and whether or not 
the balance be used profitably, Messrs Rhodes and Rudd, 
as matters stand, have the right to claim the full sum 
credited to them. It would not be easy to find any 
approach to equity in such an arrangement, and the 
ghareholders, if they are not utterly foolish, will insist 
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upon either the distribution of a much larger proportion 
of the profits or a modification of the agreement with 
the managing directors. 





THE PRIMITIVA COLLAPSE. 

THERE has seldom been a more pointed object-lesson on 
the folly of estimating industrial securities upon the 
basis of one or two dividends, earned in a period of 
temporary inflation, than that provided by the Primitiva 
Nitrate Company. In the period from September, 1888, 
to October, 1889, five dividends were paid, amounting in 
all to 80 per cent. upon the capital of the company— 
£200,000-—and the £5 shares were rushed up to over £39 
a-piece. This gave the property a market valuation 
of more than a million and a-half sterling. And 
now it is proposed to reconstruct the company, 
which has paid no dividend for six years, with a 
capital reduced to £40,500 in £1 shares, credited 
with 10s paid. In other words, the problematical 
valuation of a million and a-half sterling at the time of 
the ‘‘boom”’ in Primitiva shares has come down to the 
practical admission by the directors that what remains 
of the property is worth about £20,000 as a going 
concern. For the grossly exaggerated estimates which 
induced foolish investors to buy Primitiva shares at 
nearly 700 per cent. premium it is not uncharitable to 
say that Colonel North is mainly responsible. In his 
bluff, bucolic manner, he used to spare no effort in 
trumpeting the wonderful results that lay in store for 
Primitiva shareholders, while his pet phrase, to those 
who deemed themselves fortunate in being permitted to 
consult the ‘‘ Nitrate King,” was ‘‘ buy and hold.” It 
was, indeed, the Primitiva ‘‘boom’”’ which, for a time, 
made Colonel North the most talked-about man of his 
generation, the embodiment of British energy, success, 
andopulence ; but of late the Colonel’s lucky star has not 
been in the ascendant, even apart from the Primitiva 
business. 

It is, of course, easy enough to be wise after the event; 
but our readers will remember that over and over again, 
while the gamble in nitrate shares was in full swing, we 
pointed out the absurdity of supposing that the profits of 
the industry would continue upon such an extravagant 
scale as the dividends of the Primitiva Company seemed 
to indicate. It was perfectly well known at the time 
that there were in various parts of the territory which 
Chili annexed after its war with Peru enormous deposits 
of nitrate, and it needed no great amount of prescience 
to foresee that the high prices obtained by the Primitiva 
and other companies then in existence would inevitably 
lead to a large increase of production and an equally 
inevitable fall in prices. Colonel North and _ his 
friends, at all events, were not slow in recognising 
these probable eventualities, for they purchased the 
properties now owned by the lLagunas and 
Paccha and Jaz Pampa companies, and thus directly 
assisted in increasing the competition which, among 
other things, led to the unprefitable working of the 
Primitiva property. From time to time Colonel North 
has been actively employed in endeavouring to bring 
about a combination among producers, for restricting 
supplies and thus forcing up the price cf the commodity ; 
but the steady increase in the number of producing com- 
panies has made an effective combination of the kind 
almost impracticable. Over-production has not, how- 
ever, been the fault of the Primitiva Company recently. 
Its caliche, which Colonel North used to speak of as 
practically inexhaustible, at least for forty or fifty years, 
appears to have been worked oui already, though, as we 
have said, it has not yielded a penny in dividends to the 
shareholders in the past six years. 

At the annual meeting held last November, it was 
stated that owing to the grounds not yielding sufficient 
caliche to keep the machinery in full work, half of it nad 
been sold for £30,000, and with this amount the com- 
pany had been freed from debt. A Mr George Hicks 
also cae sag his opinion that Primitiva would go on 

roducing 40,000 to 60,000 quintals for a long time. 
‘ow, however, it has transpired that the works have 
been shut down since July; that £7,500 must be paid 
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by July next asthe balance of the purchase price of the 
Modesta grounds, which it is proposed to work, and that 
there isa debit balance due to the company’s bankers at 
Iquiqie. The shareholders are, therefore, asked to 
provide £20,000 ; but before doing s0, they should 
ascertain for themselves whether the misfortunes of 
the company are really due to a series of blunders, or 
whether the directors have been culpably negligent in 
the discharge of their duties. Colonel North stated a 
year ago that after visiting Primitiva in 1889, he backed 
his opinion of its future by investing £100,000 in the 
company, and later on he is reported to have stated that 
* the concern had cost him £200,000, besides his time.” 
The shareholders might reasonably ask for some proof of 
these statements, for they lack confirmation in the 
register of shareholders. This shows that Colonel North 
originally held 11,325 shares, and that 5,374 shares 
appeared against his name at the date of the last register, 
over 2,000 having been sold in the early part of 1889, and 
4,000 in 1892; while some of the Colonel’s colleagues, 
from being substantial holders, now appear to have an 
extremely small interest in the company. Jt is obvious 
that more information is due to the unfortunate share- 
holders, many of whom bought Primitivas at preposte- 
rously high prices, than has yet been vouchsafed to them. 





ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, September 30. 
THE CLOSE OF THE SESSION. 


THE ordinary Session of the Argentine Congress for 
this year closed this afternoon, after five months of 
apathetic sittings, in which time was lamentably wasted, 
a good portion of it in squabbling over what is called 
Federal ‘ intervention” in two of the most insignificant 
and retrograde provinces of the Confederation—Rioja 
and Santago del Estero—in the first of which political 
intrigue, with an eye to next year’s elections of Members 
of Congress, carried matters to the absurd extent 
of having two Governors and two Legislatures, all 
claiming to have been legally elected, and, strangest 
absurdity of all, more or less tacitly taken as such by the 
National Government, till outraged public opinion, such 
as it is, compelled intervention on the part of the 
Federal Power to put an end to such a ridiculous and 
disgraceful anomaly. With the exception of the Bill for 
the reorganisation of the National Guard, no measure of 
real importance or benefit to the Republic was p 
during the Session, which has fully borne out the eneral 
anticipations of the public and the purpose of the Execu- 
tive to have as little fresh legislation as possible while the 
Chilian question hung in the balance, where it still is, 
in spite of the recent curious protocol agreeing to ne 
pone further discussion on the main points at issue, . 
approach them again at some future time, an — 
policy that can scarcely be expected to bear good fruit. co 
usual, the Bill of Bills, the Budget, has been left for t ’ 
extra Session, the decree ordering which, with a list : 
the measures to be discussed, was signed by i 18 
President of the Republic this afternoon. In t . 
list there are twenty-six Bills, none of ey 0 
any importance, except that providing for the comple ae 
of the Madero Port at this city, a work that will invo sd 
a further outlay of 64 millions of gold dollars, to ine 
spread over some years, the contractors advancing 
money ; so it will not press very 


heavily on the already 
sorely overburdened Treasury. 


THE BANK OF THE NATION. 


: her 
The last week of the Session was marked by anot 
attempt of ex-President and Senator Dr Don Om 
Pellegrini to take a fresh stride in the direction 
return to the ruinous financial legislation of —s 
his first, made early in the Session, being = snillions 
Government to sanction a further issue of 15. civil 
of national Cedulas, and to release and kof che 
lation the 75 percent. of the deposits of the Ban sl 
Nation held by the Note Conversion Office as a guaran 
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to the depositors of thebank. Senator Pellegrini’s new 
measure is short, sharp, and to the point, like every- 
thing he does. He did not present the Bill himself, 
but selected for his henchman a senator whose peculiar 


for him the position of a prophet during the fatal Juarez 


the Bank of the Nation, which by its charter should be 
handed yearly to the Conversion Office in repayment of 


and which the Conversion Office is bound to burn, shall 
in future be devoted to ‘‘ fostering native industry,” an 
euphonious and patriotic expression, that is supposed to 
signify advances to small manufacturers and producers, 
but which in reality means advances, or, rather, gifts 
(experience has proved that it is not State Bank 
etiquette in this country to expect repayment of such 
advances) to influential politicians. The Bill came up 
for discussion in the Upper House on Saturday last, and 
was voted by the bare majority of one; but it was a 
majority of far more significance than a much larger 
one, as it comprised the casting vote of no less a person 
than the first Vice-President of the Senate, General Roca, 
who was in the chair. It was given when the 
House was in Committee on the Bill, and saved 
the first clause, which is virtually the whole of the 
measure, as there are only two. The debate was con- 
fined to brilliant speeches for and against the measure 
by Senator Pellegrini and the Finance Minister, Dr 
| Romero. Never has the former, during his political 
career, given utterance to a longer string of damnable 
financial heresies, which it is almost impossible to believe 
that a man of his great abilities and experience can really 
entertain. He even went so far as to declare that the 
depreciation of the currency is a blessing to the country, 
and a fall in the gold premium a disaster! There 
is Just a grain of truth, and a big one, in this last asser- 
tion. The sudden and violent appreciation of the 
currency which the European manipulators of Argentine 
finances seem anxious to bring about for the mere sake 
of the remittances of bank, railway, trust, and other 
dividends, would be far more, or at least quite as disastrous 
to general commerce and trade as the gradual depreciation 
of the past ten years. As Virgil said, the descent to hell is 
easy enough, but ascending to the light of day again is 
quite the reverse. Only recently the Finance Minister 
roundly declared that four points a month, or fifty in a 
year, fall in the gold premium was quite as much as the 
country could safely bear. Dr Romero made a very 
brilliant speech in reply to Senator Pellegrini, whose 
hancial errors and false theories heeasily tore to pieces. 
The Bill was taken up to-day by the Chamber of 
Deputies, and a stormy sitting was expected, but, tothe 
Surprise of the public, the measure was sent to Com- 
mittee, which is tantamount to shelving it till next year, 
and it is not included in the list for the extra Session. 
This unexpected passing away of the threatened storm 
18 probably due to a change of mind, for the moment, 
on the part of General Roca and Dr Pellegrini, whose sway 
over both Houses of the Legislature is little short of 
absolute. The Bill, however, may yet be put on the extra 
t, as is done nearly every year after the opening of the 
extra Session. In any case, it is pretty certain tobe adopted 
next year. Dr Peliegrini’s influence is considerably on 
© increase of late, and may in the end overshadow that 
0 Geneeal Roca; whatever he determines to have he 
énds by getting, as is proved by the fresh issue of Cedulas, 
and the release of the deposits already referred to. 


DR ROMERO'S TENURE OF OFFICE. 
It is by no means improbable that he will seize the de- 
on the Budget as another occasion to prove to the 
.nance Minister that he holds his (the Minister's) fate in 
$0 _ Dr Romero is personally obnoxious to th2 all- 
we ~ Senator and ex-President, as he is, indeed, to 
Sakon many other people, due to his haughty, over- 
Wie with those who are afraid to face or 
certain! 1m, which the half-English ex-President most 
that Y 18 not. A very general impression prevails 
Whateve Romero’s tenure of office will be short. 
| r his financial abilities may be, they 
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Celman régime. His Bill provides that the profits of 


the latter’s advance of 50 millions to start the bank, 
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are tainted by his protective proclivities, and 


he has done more during his present tenure of office to 
shake public confidence in him than on any previous 
occasion of his holding office. So far has this feeling 
gone that his propensity for seizing the “turn of the 
market” to buy gold cheap, or sell it dear, or manage 
an exchange transaction with the banks here, or an 
advance from his banking friends in Berlin, are openly 
said by the vulgus to be as profitable to himself and 
friends personally as they are tothe Treasury. I should 
hesitate a long time to believe this; but it has got 
into the public head, undoubtedly. Unfortunately, Dr 
Romero’s hole-and-corner way of managing the country’s 
finances have brought this suspicion on his head. 
A man in his position should be like Cesar’s 
wife. It may be that Dr Romero will manage to 
keep in oflice some time longer; but public opinion, 
while having considerable confidence in his financial 
abilities, has none whatever in him personally. The 
most powerful politician of the day is his foe, and, 
under these circumstances, the probabilities seem to be 
that his portfolio may soon be in other hands, although 
the Long Vacation while Congress is in recess will give 
him a chance of holding on, if Senator Pellegrini does not 
elect to wreck him while the Budget is being debated. 
The vexed question of the arrangement of the foreign 
debt of Santa 1’¢ has been left out of the extra session list 
of Bills, either accidentally or on purpose, but it is said 
that it will appear ina second list. As the Finance 
Minister has made no secret of his opinion, which is 
shared bya large section of the public, that there has 
beca bribery and corruption somewhere in this business, 
he intends to opposeit in Congress, and this may bring 
him again face to face with Dr Pellegrini. 


THE PROPOSED DEBI UNIFICATION. 


Inreference tothe Minister’s Unification of Debt scheme’ 
thera is nothing fresh known here; but it is rumoured 
that the London bankers find the operation so com- 
plicated that there is little chance of carrying it through. 
Most of the leading papers here denounce it as a ruinous 
proposal for the Federal Treasury, and unjust to the 
creditors of the nation proper. The question of its being 
absolutely in violation of the Constitution of the 
Republic has now been raised; and there seems to be 
little doubt that it isso. But how many Acts of Congress 
which are law of the land to-day are also in direct viola- 
tion of the country’s charter? Yet the Supreme Federal 
Court, which has the power, has never challenged them. 
However, this Unification scheme is being clouded in so 
much confusing mystery by De Romero, that while he is 
known to have a semi-official agent and close business 
friend in Europe sounding the London and Berlin 
bankers on the large operation, which would yield 
“gommissions ” of an unusually large amount, one of 
the English papers here writes as follows :— 

“Minister Romero deserves great praise for his 
stubborn refusal to load up the national credit with the 
debts of Provinces and Municipalities. It would be 
nothing less than an outrage and shameless robbery of 
the creditors of the nation who remain unpaid. It is 
dishonest in the extreme, and in commercial life it would 
be classified formally and legally as a fraudulent trans- 
action. No amountof special pleading can make it any- 
thing else than a fraud. 

“Tf investors in Provincial bonds did not know the 
difference between them and Argentine bonds, it was 
because they were fools, or were fooled by the 
tricksters who floated loans on false information or 
inferences.” 

It may be, a8 I said in my letter of the 17th, that 
this Unification affair has simply been dangled before 
the public for some occult speculative purpose. 


BUSINE£S PROSPECTS. 


So far.as the material prospects of the country are 
concerned, they look very promising for the comin 
season of export of wool and wheat, and the approac 
of the busy season has imparted, as it always does, some 
activity to general business. Should the extra session 
of Congress pass without a Cabinet crisis, a period of 
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political tranquiliity and active general business may be 
looked for till next February, when considerable elec- 
tioneering excitement and intriguing may be looked for as 
the elections for ‘‘ renewing” half the National Chamber 
of Deputies will take place. As these elections 
will more or less decide how the wind is to 
blow in the next election of 


told, on good authority, that there is another rather 
serious election contingency on the cards. President 
Uriburu has been very delicate of late, and his friends 


| fear that his disease (an inward one) is incurable. In 


amnesiac DLN 
—_ 


| part to invest in Consols at a price which yields 


re eee 


| further distinct progress up to the middle of the present 
/ month, cotton particularly going up with a bound on the 
| short crop estimates. 
| occurred, but on comparison a moderate advance is still 

shown compared with a month ago. 
| our Index Number, the movement has been as follows :— 


case of his death or resignation—as he is only Vice- 
President, acting in place of Dr Petia, who resigned—the 
Constitution orders the election of a President of the 
Republic within six weeks after the Chief Magistracy is 


vacant. This would plunge the country into great excite- 
ment. 





President of the 
Republic, much excitement may be expected. I am 


BUSINESS NOTES. 


The Prices of Commodities.—The rise in prices made 





Since then some reaction has 


As represented by 


1895. Index Number. 
IID Bait as intdestiivic.netestentaccsivensuicscuenee 2 
IIE Uh a caetisinusdss Febctuncichsieikhinisttenwenneunaek 2009 
ET Be cesserenesnenunsngenniiguibees>weanninianescteind 1967 
SUTEITIIT ©. suthdcumpanaunersnssnestuaditnessdenabbeesanenne’ 1928 
TAY D  nrseorrrorscrcrrcrccrrrrrrreessosssecsesesooeseesceees 1931 
NT al ah ee ee 2021 
MIEN Diccctevaiiucstapnecernnsayttoinanveustandandénent 2082 


The Savings Banks and Consols.—In his annual report 
on the business of the Post Office, the Postmaster- 
General remarked how few of the depositors whose 
accounts exceeded the £200 limit allowed the excess to 
be invested in Government stock. This disinclination 
appears to be on the increase, since the monthly 
returns of the Savings Banks show that the 
amount of Government stock held by the Commis- 
sioners for depositors has been undergoing a gradual 
diminution for several months past, the total of 
£8,22%,913 held on October 26 comparing with 
£8,258,850 at the end of August; while as compared 
with the corresponding date last year, the reduction 
amounts to over £100,000, the amount then at the 
credit of depositors having been £8,327,505. Nor is this 
policy on the part of the depositor at all to be wondered 
at, for it would certainly be a foolish action on his 


rather less interest than he obtains by simply 
placing the money on deposit, because if he did invest, 
he must run the risk of the loss in market value which is 
almost certain to ensue ; since as soon as trade improves 
a drop in the price of Consols is almost inevitable. But 
if it is prudent of the investor to refrain from running 


the risk, is it right that the Government should take it 
upon their shoulders? 





vy 

The Lagunas Nitrate Co.—In reference to the state- 
ments to which we have more than once drawn attention, 
qyomnuing the validity of the title to a portion of the 

agunas LHstate, the secretary of the company has 
issued a circular, pointing out that the Lagunas Syndi- 
cate, even if the Chilian Government contemplated an 
appeal to the Courts of Law, would be possessed of the 
most ample means of fulfilling its contract with its 
subsidiary, the Lagunas Nitrate Company. It is further 
claimed that the Lagunas Syndicate has an absolute 
title, inasmuch as the estate has been in possession of the 
vendors of the property to the Syndicate for more than 
ten years. The only thing to do now is to wait and see 
what steps, if any, the Chilian Government intends to 
take in the matter. It is to be regretted, however, that 
























the Lagunas companies did not issue their statement 
when the doubt was first raised, instead of contenti 
themselves with a bald denial of a suggestion which wag 
never made, viz., that legal proceedings had been com- 
menced. All that was said was that such proceedings 
were contemplated. 


French Finances.—The Ministerial crisis has occurred 
inopportunely with a great quantity of legislative 
business on hand. The Budget for 1896 has not been 
voted, and as the new Minister of Finance will not 
adopt the estimates of his predecessor without some 
modification, the whole procedure in the committees 
will have to be gone through again. The Budget of 
1895 was the work of three successive Ministers of 
Finance, and was only voted four months after the 
commencement of the financial year. Should a Radical 
Cabinet be formed, as appears probable, the difficulties 
would be increased, as one of the chief planks of the 
party is an income-tax, and the Radical Socialist 
elements in Parliament would certainly not have the 
patience to wait until 1897 for the application of 
one of their favourite reforms, as they could not be 
sure that their friends would be then in office. Bills 
for reforms of the death duties and the drink duties are 
awaiting discussion, with many other legislative measures, 
and will have to be again postponed ; but as to this there 
is, perhaps, rather reason for congratulation than regret, 
as the sweeping innovations it was proposed to introduce 
would have disorganised the whole financial system of 
the country, while the advantages they promised were 
quite problematical. 


; 
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Ramie.—The process for the decortication of China 
grass, ‘‘ramie,” to which we referred on July 27th last, 
has led to the formation of a syndicate to take up a tract 
of land in the Straits Settlements for the cultivation of 
the plant. The aim is to have a regular well-graded 
supply, and eventually to reduce the fibre to filasse 
on the plantation, whence it can be baled and shipped, 
at less cost in freight and handling, ready for use on 
arrival inthe ordinary machinery of our spinning-m 
About 5,000 acres of land have been secured, and a con- 
siderable portion will be put under cultivation at an early 
date. Pure ramie cloth will not probably become an 
article of general use for some time to come, but the 
ramie-fibre already finds a market when mixed with silk, 
wool, or cotton. ‘To both the latter it lends additional 
strength, and does not detract from the lustre of the 
former. 
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The Wheat Crop of 1895.—In his annual review of 
the harvest year, Sir J. B. Lawes, after giving details of 
the weather conditions affecting the crop, supplies = 
usual statement of results obtained on the nin 
plots at Rothamsted. This shows that the plot tres 2 
with farm-yard manure gave by far the highest yields 
amounting to 437 bushels of dressed grain per ae 
compared with an average of 34% for the 43 years 1 
94. The plots dressed with artificial manure Oo of 
mean yield somewhat below the average, while the yie 
the unmanured plot was very much below an average eal 
The mean of all the plots was.a yield of 29§ bush 
dressed grain per acre, equal to 31 bushels at oa 
per bushel, against an average for the peerens 3 
years of 29} bushels of 60lbs each, and for t ‘ght 

ears, 1852-94, of 274 bushels of the same we ik 
he chief features of the ie eye oe 
is stated, high quality of grain an . 
quantity of straw; and much the same ma be sia | 
the crops of the country generally. The hig a5 Pee 
the grain will, it is said, result in the measur nich is 
frequently coming up to the weight of 63lbs, pee he 
what farmers have to deliver, no matter — oa 
the actual weight of the grain. The value ts a caaae 
is now one ofthe chief factors in inducing Engli nei 
to grow wheat at all, and the shortness of the io oe 
this year’s crop is, consequently, a great ™ . 


| 
| 
| 
iding for th | 
Dealing with the question of providing for the 
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tion, Sir J. B. Lawes gives figures showing how small an 
influence the home crop now exercises on the total supply. 
In the year preceding the bad harvest of 1860, the 
importation of foreign wheat was 4% million quarters, 
whilein the harvest year 1894-5 it amounted to 243 million 
quarters. The total supply for the past year is estimated 
at 324 million quarters, to which the home crop 
consequently contributed about 7% million quarters. 
The total requirement, estimated at 6 _ bushels 

r head of the population, is put down at 

} million bushels, and this, deducted from the available 
supply, gives 3} million bushels to be disposed of 
otherwise than as food, or, added to the stocks carried 
forward to the current year’s supply. No estimate is 
made of the actual yield of the home crop of 1895, 
though as some 500,000 acres less were sown with 
wheat than in the previous year, the contribution of our 
farmers to the total available supply was probably less 
than in 1894. The area may possibly, Sir J. B. Lawes 
remarks, increase somewhat if a favourable seed-time is 
experienced ; but he has but little hope of any con- 
siderable expansion of wheat-growing in this country so 
long as it pays growers in various parts of the world to 
deliver the grain into our ports at anything like current 
prices. 





The Labour Question at the Rand.—The reference to 
the labour difficulty in the Rand district, which appeared 
in our columns a few weeks ago, has called forth some 
remarks by the South African Financial Record. In the 
opinion of our contemporary, we did not seem to be 
aware that the labour question is one of the burning 
questions of the hour on the Rand, not on account of 
any temporary difficulty in this or that mine of getting 
an adequate supply of labour, but on account of the 
unorganised and unsystematic arrangements for obtain- 
ing the entire supply ; but it was precisely because we 
recognised the seriousness of the ‘‘ burning question” that 
we drew attention to it. The Financial Record suggests 
that if the ruling powers do certain things, there is 
no reason why the present rates of pay should not fall 50 
per cent. or more. As we pointed out at the time, it is 
searcely to be expected that the Transvaal Government 
should much exert itself to reduce the cost of labour in 
the Rand district; but even if it did, a reduction of 50 
per cent. is out of the question. It is a little curious 
that while the Financial Record is seeking consolation 
from the fact that the labour question is being keenly 
discussed, and the assumption that it will be settled 
satisfactorily, the difficulties of some of the companies in 

8 respect have steadily grown more serious. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
personalty in each case :— 
Sir + ae Tomes, late of Upwood Gorse, Caterham Valley, 


MU besibbahev- sibs dicnsedes Westies densa seassieiipsaiase 51,897 
oe iverh Fisher, late of Abbotsbury, Newton Abbot, 
IID, i ansatine sth-eoscn aibanegnaesMesiaaih be trnbarencetinsqiereie 167,792 
Mr James Durnford Capel, late of Sunnybank, Aber- ’ 
ann MUON 5 55ss50.dsissisovisss-ssnsevsoksouns 23,126 


Montague Oxenden, Bart., late of Broome park, 


} _ Kent 

i 224.00. Fide 5i5G5) seen oMahalnth oh0s vedic disiuvied <ébensas sotese 14,042 
| Mz Charles Langdale, D.L., J.P., late of Houghton, in the 
ul ran Of Sancton, Yorkshire .............0.cecccccscceaceeesere 3,400 
| Bali und James Lucas-Calerafi, J.P., late of Ancaster 
POMONA ii. aise ea cbc cdo cidesadcoc dices ots 2,291 








Foreign Correspondence. 


FRANCE. 
(FRoM OUR owN CORRESPONDENT.) 


Paris, Oct. 31. 
The returns of the Bank of France for this week, last 
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Week : 
| follows t © corresponding week of last year are as 
DEBTOR. 
Oct. 51, 1895, Oct. 22, 1896, Nov, 2, 1894. 
182,500,000 0 .. 182,500,000 © .. 182,500,000 ‘0 
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.. 002,13 54! are the variations in other leading stocks and shares :— 


ao ei the Bank andits ‘ 

IED 6c cincadvees 22,105,750 14 .. 22,105,750 14 ‘ 

Reserve of landed property 4,000,000 0 .. 4,000,000 0 , a Dobe % 

spaein Reserve .......... 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ...... 5,627,351,740 O ..3,482,164,765 O .. 3,528,719,725 0 


Interest on securities trans- 


ferred or deposited .. 17,861,177 22 .. 19,393,97199 .. 15,575,876 79 
Bank notes to order, re- - 
ceipts payable at sight 23,563,454 29 .. 23,583,585 77 .. 38,467,361 1 
Treasury account current 
GROGIOR<.. vcccsce e+» 262,047,973 13... 251,340,026 62 .. 207,465,509 91 
Current accounts, Paris.. 450,578,212 47 .. 456,985,761 83 .. 284,488,651 5 
Do_ branch banks...... 77,968,991 0 .. 58,208,254 O , 80,410,618 0 
Dividends payable........ 1,827,883 25 .. 1,901,328 25 .. 2,250,538 25 
Discounts and sundry inte- 
WOOL + nea scteeneies as 6,231,486 49 .. 5,789,361 40 .. 5,898, 
Rediscounted the last six eee 
MONEhE ......eeeereee 022 42 .. 635,022 42 .. 897,050 0 
WUIEND coccsagesctscees 82,628,847 72 .. 66,988,635 2 .. 63,477,492 76 
MOMs heviaSeeds 4,775,710,295 83 .. 4,592,006,220 14 .. 4,452,666,799 87 
CREDITOR. 
Cashin hand andin branch ¢ Cc f c f e 
WOMEN 5 354cuncs evcases 3,192,536,414 52 ..3,199,854,483 65 .. 3,142,421,117 2 
Commercial bills overdue 156,903552 .. 48,731 91 .. 643,088 45 
Commercial bills  dis- 
counted in Paris not 
rea 369,822,218 70 .. 247,305,373 21 .. 208,412,638 14 
Treasury bills............ ee ° es ee ee 
Commercial bills, branch 
MORES Sccciviicvecices 402,554,052 O .. 329,835,981 0 344,727,434 0 
Advances on deposits of 
a RIS See 2,346 000 0 913,000 0 5,596,000 0 
Do in branch banks .... 279,300 O .. 215,200 0 4,276,200 0 
Do in public securities 163,302,353 9 .. 160,045,854 0 130,335,772 35 
Do by branch banks .... 174,100,064 0 .. 173,834,681 0 154,202,967 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable.......... 99,626,560 63 .. 99,599,649 88 .. 99,618,834 91 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,090,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,524,182 75 .. 19,524,016 0 .. 19,173,818 13 
Expenses of management 5,031,186 49 .. 4,553,770 72 .. 5,667,636 31 
Employ of the special re- 
POON < cee ccnis oxthene 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
BUBB codecs ccscteecves 85,042,865 SS i. 94,887,284 47 .. 78,203,099 26 
TOU i ccbides cokes 4,775,710,295 83 .. 4,592,006,220 14 .. 4,452,666,799 &7 


The above return compared with that for the pre- 
ceding week exhibits the following variations : 


INCREASE, Franes. 
Cinmeahiet ign ss re snre'e 609 ccbuedecveeceesrual 145,186,975 
TYeEASULY ACCOUNE ....ccccccccccsccccocrccccccoce 10,707,947 
Private deposits .....ccccccesccccccccesccccccece 13,353,188 
PROOUTEE ik ov cies bac cous tuincvebedoeedecesbans 195,234,916 
AGvances OM Securities .....ccccccvcccevcesesee 3,521,882 

DECREASE, Frances. 
COM vindicvccevccccenscvssenerenetbise cueeteess 7,318,069 


Private discount is now up to the Bank rate for ordi- 
nary bills, and only a few transactions in first-class paper 
take place at 1? per cent. The London exchange 
has continued to decline, and closed to-day at 25f 28¢— 
a fall of three centimes on the week. The large increase 
in the circulation and the discounts is due to the return 
being made up on the last day of the month. A little 
gold has gone into the circulation, and the cash to-day 
was composed as under :— 


p-——— October ee sy oP r-~———— October age: PMR 


Francs. ncs, 
Gold... 1,961,503,665 = 78,460,147 ... 1,966,283,679 = 78,651,247 
Silver 1,231,032,749 = 49,241,510 ... 1,233,570,804 = 49,342,832 


$,192,536,414 == 127,701,457 ... 3,199,854,483 =127,994,179 

The bourse has gone from bad to worse during the 
week ending to-day, with almost panic prices. 
had until now held their ground well, but the relapse in 
Turkish, Italian, and Spanish Exterior, with the fall in 
gold shares and apprehensions of difficulties in carrying 
over at the account on Saturday, caused Rentes to follow 
downward, the Cabinet crisis accentuating the fall. 
Compared with Thursday last, Brazilian Fours show a 
loss of 3f 5c, at 70f50c; Spanish Exterior 2f 65c, at 
64f 40c ; Portuguese Threes 1f 55c, at 95f 30c; Russian 
Consols 1f 10c, at 99f 10c ; Threes 2f 25c, at 87f; Rouble 
Fours 65c, at 66f 40¢c; Chinese loan 80c, at 99F 55c; 
Ottoman Bank shares 72f 50c, at 630f; Tharsis 6f 87c, 
at 118f 75c; Cape Copper 9f 37c, at 56f 25c; Chartered 
Company 6f 25c, at 153f 75¢; Transvaal 13f 12c¢, at 
58f 12c; Buffelsdoorn 8f 12c, at 156f 25c; Ferreira 
26f 25c, at 440f; Geldenhuis 7f 50c, at 132 50¢; 











Langlaagte Estate 16f 25c, at 138f 75; Randfontein | 


10f, at 76f 25c; Robinson 10f 62¢, at 250f; Sheba 5f, at 
38f 12c ; Oceana 6f 25c, at 50f; Consolidated Goldfields 
11f 25c, at 420f; French Mines d’Or 12f 50c, at 140f; 
De Beers 52f 50c, at 683f 75c; East Rand 18f 75c, at 
900f: Robinson Bank 5f, at 180f; London-Paris 8f 75c, 
at 48f 75c; Simmer and Jack shares have risen 15f on 
the week, to 650f, after touching 680f. The following 


Rentes | 
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Par. Oct. 31. Oct. 24. 
f f c .. 2 : 2 
Cent ........ 00... 9965 ... 10055 — 

Redes ble Threes ... 100... 99 75 10015 — 0 40 
Three-and-Halfs......... 100... 106 0 106 70 — 9070 
BOBO © s.c0cc0cesceccrcceee 100 .. 87 5 89 25 — 2 20 
Austrian Gold 4 %...... 100... 101 75 102 25 — 0 50 
Turkish Fours......... .. 100... 21 35 24 0 — 2 65 
Egyptian Unified ...... 100... 10425 ... 104 75 — 0350 
Bank of France Shares 1,000 ... 3,610 0 ... 3,745 0 —135 0 
oe de Paris......... 500... $0250 ... 855 0 — 52 50 
Crédit Fonciler..... ...... 500... 760 0 ... 79% 50 — 12 50 
Paris Gas Shares ...... 250 ... 1,080 O ... 1,095 0 —15 0 
Suez Canal ............... 500 ... 3,140 O ... 3,187 50 — 47 50 
Northern Railway ...... 500 ... 1,770 0 ... 1780 @ — 10 0 
Westera Railway ...... 500 ... 1,072 50 ... 1079 0 — 7 0 
Orleans Railway......... 500 ... 1,510 0 ... 1,550 0 — 10 0 
Eastern Railway ...... 500 ... 960 0 ... 965 0o-— 5 0 
Lyons Railway ......... 500 ... 1,472 50 ... 1,485 0 — 12 50 
Southern Railway ...... 590 ... 1,233 75 ... 1,250 0 — 16 25 
South of Austrian Rail. 500... 237 50 25250 —15 0 
IID. ccnconcceavesce:+ tau. sow 430 O 465 0 —35 0 


The decline in the prices of French Rentes and the 
diminution of business in the same during the last few 
months have caused some disquietude in French 
financial circles. The falling off in the dealings is 
generally attributed to the effect the bourse tax, and 
deputations of agents de change and of members of the 
coulisse waited last week on the Minister of Finance to 
make representations on the subject. The bourse tax, 
derived from the dealings in Rentes, at first produced 
about three millions of francs in the year, but the 
revenue from that source has now declined to one-third. 
The business in gold shares, no doubt, accounts in some 
measure for the diminished speculation in Rentes, but 
the taxis, nevertheless, the principal cause, as it falls 
heavily on transactions in which the narrow fluctuations 
in prices leave only a small margin of profit. The 
result of the interview with M. Ribot was a promise that 
he would bring forward a Bill to reduce the bourse tax 
on Rentes to one-fourth the present rate, while leaving 
it unchanged for other public securities. M. Ribot has, 
however, since resigned his office of Minister of Finance, 
but his successor will perhaps honour his engagement. 

M. Léroy-Beaulieu comments in the Débats on the 
relative weakness in Rentes after the continued rise in 
the last ten years. This heattributes parily to a revival 
of the spirit of enterprise as manifested by the invest- 
ments in gold shares, and partly to a decline in the 
accumulations of capital for investment. The faculty of 
saving has, he says, become restricted, and the desire to 
save has abated. The diminution is proved by the 
decreased productivity of the dividend tax, which has 
| fallen off in three years from 53 millions to 50 millions, 

or 6 per cent., in spite of the increased rigour in the 
1 collection of the tax, and the number of conversions of 
private firms into public companies. The donations, 
iter vives, consist principally of marriage portions, and 
the returns for 1893 are the most recent published. They 
showed 82,679 donatioos by marriage contracts, amount- 


4 p-elcus vl Gellusg WhLicg i 


1 ud uu.y Banking Couipany, Limited), 
\| F. D. Barnes, Esq. (Managing Director, P. and O. Co.) 
| Deposits received for twelve months at 34 per eent. | 
Int crest at 80th June and Siler 
December. 
EWEN CAMERON, ) Managers in 
G. E. NOBLE, London. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, £.U., London. 


PPHE AGRA BANK (LIMITED). 


EsTapuisuen in 1835. 
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Hgan Orrice—Nicholas lane, Low bard street, London. 
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Regency was established, to the advantage of the former. 
Art. 4 of the Bardo Treaty stipulated that France 
guaranteed the execution of the existing treaties between 
the Regency and the different European Powers. On 
the other hand, Art. 6 of the treaty with Madagascar 
declares that the French Government does not assume 
any liability for engagements, debts, or concessions 
the Queen of Madagascar may have contracted before ’ 
the signing of the present treaty. The Paris journals 
ara already counting the advantages to be taken of the 
new conditions. That England and Ge-many are not to 
be permitted to benefit by the conquest goes without 
saying, but whether France should be satisfied with 
simply applying the general tariff for countries not. 
admitted to the conventional tariff, or the special 
tariff for the neighbouring island of Reunion, or 
insist upon absolute prohibition, is a matter on 
which opinions are divided. France will, however, 
do as she pleases, and not be influenced by observa- 
tions from other Powers. Referring to this subject 
a note in the Cologne Gazette remarks that Germany 
has possessed, since 1883, a treaty with Madagascar 
conferring the rights of the most favoured nation, and 
trusts that her situation in the island will not be pre- 
judiced by the intervention of the French, otherwise it 
would not be impossible for Germany to find means of 
paying back France in her own coin. 

An article of the Madagascar treaty provides for the 
conversion of the Six per Cent. loan of 1886, contracted 
with the old Comptoir d’Escompte. As the French 
Government will collect the Customs duties, the out- 
standing bonds, amounting to about 14 million francs, 
will probably be paid off by an issue of French Three per 
Cents., or the interest will be reduced to 3 per cent. 
with a French guarantee, as was don? with the Tunisian 
debt after the establishment of the protectorate. At 526f 
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per bond of 500f they come out a little under par, as b 
they carry a coupon anda half, amounting to 22f 50c, } 
that of December last having been only half paid, and 
another coupon will be due in six weeks. 


More protection to agriculture is still demanded, and 4 
deputation from the department of the Nord, received & 
few days back by the Minister of Agriculture, submitted 
the following requests:—An increase in the duty on 
foreign sugar; aduty of 1f 25c per lb on hot-house fruit, 
instead of the present charge of 75 centimes; a prohibi- 
tive duty of 10 francs on German molasses, and an 
exemption of the excise duty on French molasses u 
for cattle food; an increase from 15 to 20 per cent. in 
the rebate of the duty on beetroot for the manufacture 
sugar ; and the prohibition of importations of cattle from 
Canada and the Argentine Republic. The tariff Com- 
mittee in tho Chamber of Deputies has also unter oom 
sideration proposals for a bounty on the exports of foula 
stuffs of pure silk, and an increased duty on foreign 
fishing nets. 
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the London stock market may result in 3 catas- 
trophe on some settlement day, the result of which, it 
is inferred, may be unfavourable on the stock market 


With the announcement last week that the settlement 
had been effected in London without disaster, bullish senti- 
ment at the Stock Exchange revived, and being stimulated 


| by reported increased earnings of railways and by the 


predictions of the success of the efforts of railway 
residents to perfect a new system for maintaining 
reight rates, professional interest in the market revived 
and prices tended upward, with an exhibition of some 
strength, particularly when it is recalled that the public 


}) in general are conspicuous by their absence. 


- Toward the close of the week, however, consider- 
able weakness was developed, in part due to the 


| sharp advance in sterling exchange, which, as you may 


ume, was caused by the continued advance .in the 


} price of cotton, thus checking exports of that staple, and 


creating a scarcity of commercial bills. This situation 
became the more serious in the minds of those referred to, 
inasmuch as the reports of September foreign trade 
indicate so heavy an import business. While the total 
exports of the country last month were slightly less than 
in September, 1894, owing, of course, to decreased ship- 
ment of breadstuffs, provisions, and of cotton, the move- 
ment out of the country of maize, and particularly 
of refined petroleum, was heavier than a year ago. 
The significant feature of the report, however, when 
considered with reference to the general financial 
situation of the country, lay in the heavily increased 
total of importations in September as compared with 
exports that month. Even when details of exports and 
imports for eight months, ending with August, are 
considered, a similar story is told. There is the same 
falling off in shipments of breadstuffs, cotton, ard pro- 
visions, and moderate gains in exports of manufactured 
greseets, and of products of mines and of the forest. 
ven for eight months, it will be perceived that the total 
value of importations has increased this year very 
heavily over that for the like period a year ago, par- 
ticularly in receipts of raw and manufactured textiles. 
The check referred to, therefore, in the demand for 
cotton for export, due to its continued and extreme 
advance in price, removed the pressure which outgoing 
cotton had exercised on sterling exchange rates, and there 
was the prospect for a time, particularly in view of the 
conditions of our foreign trade just outlined, that gold 
would be exported. As it happened, only a very insig- 
nificant gol shipment was made, about $400,000 to 
nos Ayres—what has beer described as a three- 
operation in exchange —the remittance being on 

&ecount of London. 
Cotton prices advanced yds net during the week 
which, together with bills offered by firms representing 
ouses interested in the purchase of an American 


r mine, tend to 
. and D depress the sterling exchange again, 


fears of immediate ext flow of gold have disanne:re3. 
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CAPITAL FIVE MILLIONS STERLING. |} of TF nd. And until doubt 


A well-informed correspondent states that the strongest 
argument in favour of Texas not being able to produce 
even 2,000,000 bales of cotton this year is that nothing 
like such a crop has been produced in that State except 
under the most favourable conditions. Three times out 
of four the Texas cotton crop since 1891-2 has been 
under 2,000,000 bales, and during the past year the crop 
there has passed through the worst season—bad from 
beginning to end—ever known in the history of cotton 
growing in Texas. There appears to be no doubt that 
foreign cotton spinners will have to buy all the cotton we 
have to sell here this season (if we can afford to carry it) 
at our own prices. This fact is making the South fe 
very prosperous, and as reported from different points in 
that region, it is better off, on the whole, than it has been 
‘*since the war.” 

The reaction in iron and steel prices, although con- 
sidered seriously by many who discuss the subject, does 
not on examination appear to mean anything more than 
that the speculative advance in Bessemer pig and steel 
billets made after the natural and legitimate advance had 
been secured, has been practically eliminated by reason 
of the fact that production has overtaken consumption. 
As previously pointed out, and as has, no doubt, been 
suggested on your side, were any considerable order for 
either staple named to appear in the market, it is more 
than likely that an advance over present quotations 
would be asked, more particularly should early delivery 
be required. At the present time, the production of pig 
iron throughout the country is at the rate of fully 
11,000,000 tons per annum, by far the largest in our 
history, and all of the larger makers, both of better 
grades of pig iron and of steel, are contracted ahead for 
several months. The advance of about $8 per ton on 
both of tha varieties of metal referred to, even with the 
subsequent reaction of about $2 per ton, still leaves a 
favourable market on which to do business, particularly 
as the total advance in wages of iron and steel furnace 
and mill employés, plus the total advance in wages of coal 
and coke employés, the advanced rates in rail freights, 
together with other items of increased cost of production, 
do not, it is stated, increase the expense per ton more 
than $1 to $1.50. 

The situation in the wheat trade is as inexplicable as 
heretofore. Prices remain absurdly low from the sta- 
tistical point of view, and notwithstanding this and the 
further circulation of hold-your-wheat circulars, North- 
Western producers have had to let go of much of their 
product this year, as at various points in Minnesota 
and elsewhere through the spring wheat belt there has 
been a practical famine of cars. Still, it must be kept 
in mind that the largest acce estimates of the size of 
the wheat crop, together with stocks carried over from 
last season, do not suggest the likelihood of our being 
able to export more than 129,000,000 bashels — 
the current cereal year, which is far below the recon 
average. 
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THE RUMOURS AS TO RUSSIAN POLICY IN THE 
FAR EAST. 
THE agitation produced in Western Europe by the 
report of a secret treaty entered into between Russia and 
China exactly illustrates the point at which Russian 
diplomacy has always failed. That diplomacy is very 
persistent and very able, and has assisted the statesmen 
of St. Petersburg to acquire many valuable territories ; 


but it has never created any confidence in Russian good | 


faith, and has, therefore, impeded the making of many a 
good bargain. Russia would have advanced to Con- 
stantinople before now 


convinced that Constantinople would be used as a 


tion of the Chinese Empire. 
appoint her natural hope of acquiring a port in the open 
water, and an outlet for the immense region which she 
rules in Northern Asia, and nobody particularly cares 
whether she does or does not rule in the peninsula of 

Korea. The Japanese desire to possess that nearly 
unexplored region is not shared by any European Power, 

nor does any Power in Europe claim even a reversionary 
interest in that long strip of thinly inhabited and not 
very fertile land. The dread is only that Russia, once 
seated in Port Arthur and mistress of Korea, will use those 
points of vantage in order to master China, and so 
acquire control of a large revenue, and nearly a third of 
the human race. It is quite probable that Russia would 

pledge herself. not to undertake so vast an enterprise, 

which, in many ways, would cripple rather than assist | 
her, at least for the next fifty years; but nobody 

believes her assurances, or doubts that, in spite of pledges, 

she would at the first opportunity stretch her dominion 

as far southward as the opportunity allowed. She would, 

in fact, utilise her acquisition to the utmost in her 

approach towards universal monarchy, or, at least, the 

monarchy of the vast and populous Asiatic continent. 

The acquisition, moreover, would greatly assist her if this 

is her design. The possession of Port Arthur would 

enable her to keep in safety the strongest fleet in the | 
North Pacific, while the possession of Korea and 

Manchuria would enable her to form and educate a 

powerful and mobile army, almost independent of aid 

from her vast forcesin the West. The plan now attributed | 
to her would, in fact, if successfully carried out, make | 
her potentially mistress of the Far East, and enable her 

either to rule China for herself, or to compel Eyrone to | 
enter on the immense and midst irksomé task of par- 
titioning that enormous country with its teeming 

population. 

It is this fear which lends such importance to the , 
rumours of the week—rumours that Russia has obtained 
a lease of Port Arthur, and of the routes along which 
the lines connecting her great Siberian railway with that 
naval arsenal must inevitably run. Those rumours are 
notas yet confirmed, and they are denied with great energy | 
by the Russian Embassies ; but the denial is not accepted, | 
and no one waits for the needful confirmation. It is felt 
that the rumour is probable; it is known that it is 
believed in Vladivostock as well as Shanghai and Hong 
Kong ; Russia is utterly distrusted, and, accordingly, the | 
only discussion concerns the best means of resisting an | 
advance, which it had been resolved when only Japan 
was advancing should not be resisted. That attitude 
of mind is, to say the least, a little premature ; but it is 


: . . | . 
the natural outcome of the conviction that Russian | power 1s 
ambition is boundless, that Russian faith is Punic, and vostock 


THE ECONOMIST. 


if the West had not been /not yet know the facts. 


Russia is seeking a port in the Liao-tong Peninsula as 
mere point a’appui for further conquests, and she might 

advance to the North Pacific in peace were it not that | 
Europe believesthe object of her advance to be the subjuga- | 
Nobody really wishes to dis- | 


‘the whole panic and the consequent uprising 
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those men can act, a most formidable Power. The 
Russians think the attitude most unjust, as they are 
only seeking an outlet on the water for dominions which 
they already possess, and which they have a right to 
seek to develop; and they talk of the inherent enmity of 
the British, and the necessity of defying it; but their 
diplomacy has brought the enmity of the British entirely 
on themselves. No one here wants a square foct of 
Northern Asia, or has any desire to prevent Russia 
as a commercial Power from getting to the water, 
of 
opinion being the result of invincible and well- 
founded distrust of Russian faithfulness to engage- 
ments. She was pledged not to take the Khanates, 
yet she has taken them; she is pledged not to occupy 
Korea, yet she is apparently claiming a_ position 
which, once assumed, would reduce Korean indepen- 
dence to a mere phrase. 

While, however, we hold the emotion in this country 
to be both natural and justified by past history, we would 
deprecate strongly the violence of the language pre- 
maturely used by some of the London journals. We do 
[t is more than probable that 





her compensation for the assistance rendered China in 
resisting Japan and in paying the indemnity ; but it is 
not certain that she is asking these concessions at 
present, or is unwilling to wait for the four or five years 
which must elapse before her great railway reaches the 
point at which engineers must decide whether it will 
turn northward and skirt Manchuria to Vladivostock, or 
cross Manchuria, turn southward, and so reach the long 
tongue of territory called Liao-tong. It is not certain 


| whether the Japanese Government intends to resist 


| 


Russia, or whether, as some of her statesmen are believed 
to advise, she will form an alliance with her, and assist 
her plans for aconsideration. That is a most important 
element in a very difficult question. It is not certain, 
again, whether the Chinese Court does or does not 
intend to remain at Pekin, or to retreat to some more 
defensible point in its western provinces—a decision upon 
which the whole future diplomacy of the Empire depends. 
Once secure in a comparatively inaccessible retreat, the 
Chinese Government might be insensible alike to Russian 
and Japanese threats, and might organise its stil} 
immense resources until it was capable of effectual 
resistance to territorial encroachment. And it is still 
uncertain, above all, which of the two courses before it 
this country ought to adopt. It can if it pleases compel 
Russia to give up its plan, though at the risk of a war, 
which, in the present temper of France, would be a 
most formidable one, or it can, by forming a great 
naval station in China, either at Port Hamilton or in 
Chusan, or at a weli-known point in the province 
of lokien, place itself in a position to wait with calm- 
ness, confident that, if its interests are directly 
attacked, it can in self-defence deliver a deadly blow. 
Those best informed hesitate, we believe, between these 
alternative csursez, and as yet no statesman has 
uttered & word as to the cne which it will be wisest to 
adopt. There are many things to be thought of besides 
our trade with China, and it will be we!l to hear a 
word from those who understand the view taken of these 
events by other Governments than our own. The situa- 
tion is undoubtedly in a degree threatening, and may 
call for strong resolutions, but they willnot be the stronger 
because they are taken in a hurry, or before the natural 
leaders of the people have delivered their minds. For 
the moment, the eager denials of all the Russian Em- 
bassies as to the accuracy of the reports afloat show 
that St. Petersburg is far from ready, and that probably 
her agreements with China have not been advanced 
beyond the stage at which, if they are found to be 
too risky, they can be repudiated. The Russian Go- 
vernmeat is not just now in very strong hands, and it 
has a great many things to think of besides a conquest 
of China, which would occupy all its spare resources for 
at least a quarter of a century. The centre of Russian 
Moscow, and Moscow is distant from Vladi- 
four thousand miles, most of the intervening 


that Russian resources in men make of her, wherever territory yielding no supplies. 
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THE VALUATION OF THE RAND DEEP LEVEL 
MINES. 


Ir is instructive to note how widely the estimates of the 
value of deep level claims on the Rand put forward by 
mining experts differ from one another. Special atten- 
tion is given to this question by Messrs Hatch and 
Chalmers in their book on ‘‘The Gold Mines of the 
Rand,” which was recently noticed in these columns. 
Supposing the case of a property, consisting of 200 claims, 
situated at such a distance from the outcrop that the shafts 
would have to be sunk to a depth of 3,000 feet before tke 
reefs would be intersected. Messrs Hatch and Chalmers 
make the following estimate :—‘‘ With an average dip of 
« 30 deg. and 54 feet of reefs worked, each claim may be 
‘expected to yield 27,000 tons of ore. Two hundred 





| “ claims will, on this calculation, contain 5,400,000 tons. 
“The profit per ton on working Rand ores will no | 


“doubt tk» somewhat increased by the reduction of work- 


‘ing costs, and it has been estimated that it will soon | 


“ average 20s per ton intheoutcrop mines. On the other 
“hand, ata depth of 3,000 feet working expenses will be 


| but slightly increased by the extra cost of hauling, 


“pumping, and ventilation. We are on the safe side, 
“ therefore, in assuming an average profit of 15s per ton. 
“5,400,000 tons of ore, yielding 15s per ton profit, would 
“give a total of £4,050,000......... A 200 stamp mill will 
‘erush 350,000 tons per annum, and would therefore 
‘exhaust the property in sixteen years.” Messrs Hatch 
and Chalmers further estimate that the capital expen- 
diiure upon the equipment and development of such a 
property would amount to £650,000, and that this expen- 
diture would have to be distributed over a period of six 
years. 

Now, with the data supplied by these experts, let us 


endeavour to arrive at an idea of what should be the | 


outside market valuation of such a property; and to err 
on the favourable side, let us suppose that the property 
will be developed and begin to yield returns at the end 
not of six, but of four years. Let us assume also that 
an investor will be content with interest at the rate of 
5 per cent. per annum upon his capital, plus a sum 
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do not feel ourselves competent to discuss. We have 
taken their figures as given, and shown what result 
they bring out when applied to determine the value of 
the deep level claims. And now we shall put in contrast 
with them the statement of another mining expert, Mr 
John Hays Hammond, who, in his report upon the pro- 
perties of the Consolidated Gold Fields of South Africa, 
writes ;—‘‘ A company consisting of, for example, a block 
‘© of 250 claims would incur an additional outlay for 
‘plant and development compared with that of the 
‘* outcrop companies of not more than £1,500 per claim. 
‘‘ This has reference to companies which are to exploit 
‘at a vertical depth of 5,000 feet. When onze considers 
| ‘* that the estimated net value of a claim upon this sec- 
“tion of the Rand is upwards of £20,000 it will be seen 
‘that the initial expense is not a serious obstacle to the 
‘‘ profitable operation of a deep-level mining company.’ 
|It is to the sentence we have italicised that we wish 
| specially to direct attention. Mr Hammond is speak- 
ing of precisely the same section of the Rand as Messrs 





outside value of £8,750 upon a deep-level claim, Mr 
Hammond talks of a net value of £20,000 per claim. 
This estimate of his, moreover, is put forward in connec- 
tion with a scheme for the flotation of new companies 
to take over a portion of the properties now owned by 
'the Simmer and Jack Company, and which are to be 
| financed by the Consolidated Gold Fields. But if the 
‘public are to estimate the value of the proper- 
|ties on his valuation, then, if Messrs Hatch and 
|Chalmers are right, they are certain to be heavy 
losers in the end. Of course, if they were dealing with 
‘untested ground the opinions of experts might be 
expected to differ widely. The public, however, are 
being asked to invest in the deep levels, on the assurance 
_that the value of the deep levels is proportional to the 
value of the outcrop properties, that the reefs which are 
being worked in the one continue unimpaired in quality 
throughout the other. And, if this be the case, how are 
we to account for the contradictory estimates of the 
experts ? 








which, accumulated at 5 per cent. during the sixteen | 


years’ life of the property, will return him his capital | 


at the end of that period. It may bea question whether 
an investor in a mining property should be content with 
a net return of 5 per cent. on his capital, and whether it 
would be possible for him to improve his sinking fund at 
the rate of 5 per cent. As we have said, however, we 
wish to make a generous rather than a narrow estimate 
of the worth of the supposed property. Now, that is 
supposed to yield a profit of £4,050,000 in sixteen years, 
and this profit must suffice to pay interest on the 
capital for 20 years (4 years of development and 
16 years of actual working), and to furnish an annual 
sinking fund adequate to reinstate the capital at 
the end of the term. It is not necessary to trouble our 
readers with any detailed calculations. Suttice it to 
say, that the £4,050,000 of profit, spread over sixteen 
years, would amount to £253,000 per annum, and that 
this wonld be sufficient to provide interest and sinking 
fund for a capital of £2,400,000. Roughly, the figures 
work out thus : — 


5 per cent interast on £2,490,000 for 20 years, £ 
_paid in 16 yearlyinstalments ...... .......... 150,000 per annum 
Sinking fund improved at 5 per cent. com- 
pound interest to redeem £2,400,000 at end 
PINNED Sakis ce leatacsk she aecncsarsé citnceseonins dt vn 102,000 " 


Interest and NIE osc sisdvnsecanadesniceseases 252,000 ‘6 


On the basis, then, of this estimate, the value of the 200 
claims works out at £2,400,000, or £12,000 per claim. 
ut the cost of equipment and development is placed 


by Messrs Hatch at £650,000, or £3,250 per claim, and 
deducting 


£8,750. 


It is to be remembered that Messrs Hatch and 
almers are dealing with claims on what may ke 
called proved ground, and further, that, as we previously 
pointed out, their estimate of the gold- producing 
snpeity of the Rand is much the largest that has yet 





cen made. The accuracy of their estimate, however, we 


i 


THE UNION PACIFIC REORGANISATION. 


THe details of the proposals for the reorganisation of the 
Union Pacific have come to hand this week. They do not 
'add much to the data already furnished by telegraph, and 
briefly commented upon in our columns a fortnight ago ; 
but they are well calculated to impress one with the deli- 
| cacy and the difficulty of the task which the committes 
| have taken upon themselves. Even ordinary reorga- 
'nisations present enough problems to tax financial 
| ingenuity to the utmost ; but in the present instance the 
| puzzle is rendered more complex still by reason of the 
'connection existing between this railway and politics. 
The Legislature of the United States has so far been 
'unable or unwilling to settle the debt question; and 
'hence the Reorganisation Committee found itself in 
| that difficult position where a well considered and nicely 
| balanced proposal is necessary, in spite of the existence 
'of an important element in the shape of an altogether 
unknown quantity. Without knowing in the least upon 
what terms the Government will extend the railway’s 
huge indebtedness to it—the sum owed is $53,039,512— 
| and, consequently, what annual charges will arise from 
, this obligation, more or less final proposals had to be 


; propounded by a powerful group, amongst which the | 


Vanderbilt and Ames’ “ interests’ are prominent. 
| Taking this into account, one cannot be surprised to find 
that the scheme lacks that detailed finality which should, 

we think, characterise similar proposals, and a careful 
| perusal of the committee’s memorandum may even in 
| some subtle way or other conjure up the impression that 


this, the value of the claim itself is reduced to ; it is rather a ballon d’essay than anything else. 


However that may be, it is certainly desirable to 
discuss it. Thereis, to our mind, little doubt that the 
ultimate course decided upon may differ very materially 
from the one now mapped out ; but, nevertheless, the prin- 
ciples adopted in the present ‘‘ plan”’ invite close serutiny 
and criticism. Foremost amongst these is, no doubt, the 
decision to dissolve the system. A process of disintegra_ 


Hatch and Chalmers; but while their estimate putsan | 
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tion has already set in, owing to the appointment of 
separate receivers for the Oregon Railway and the lines 
running to Texas, and on January 18, 1895, the length of 
the system was reduced from 7,691 to 4,900 miles; but 
it is now proposed to remove all leased or controlled 
connections, and to whittle down the property to the 
‘lines directly owned,” which are only 1,822 miles in 


length. The wisdom of such a course seems to us 
questionable to a high degree. There is no doubt 
that the elaborate addition of ‘ feeders ’’ to 


| American railways often proves undesirable and un- 


profitable ; but it is equally certain that the advan- 
tages accruing from similar connections are asa rule great 
enough to compensate indirectly for what at first sight 
appears to be loss, or troubling weakness, or both. 


| Especially in the Western States, main lines without 
| branches hardly ever pay. 


And what deserves special 
consideration in the present case is that, as a through 
line, the position of the Union Pacific is apt to become 
weaker as time goes on. 
been waning. When, in conjunction with the Central 
Pacific, it was the only “ overland route ’’—the only high- 
way between the Pacific Coast and the Mississippi—there 
was a monopoly of through traffic, and no need for liberal 
extension ; but since 1869 things have changed. The 
through business with the Pacific Slope soon gave birth 
to the Northern Pacific, the Southern Pacific, the Atchison- 
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100-year 2 per cent. basis. Congress has given no 
indication of its feelings towards this proposal; but we 
may be sure that with a number of Western Congregs- 
men imbued with populist antagonism to “ capital,” and 
with a keen desire to ‘‘ play for the gallery,” a solution 
will be difficult to arrive at. However, the proposals of 
the Reorganisation Committee seem well calculated to 
urge Congress to action; in fact, it is not quite impos- 


sible that they are partly made for that purpose. The 
first mortgage bonds are amply secured. Why, then, 
should they have their coupons overdue? They need 


‘care neither for the Government nor for the share- 


In that respect it has always | 


holders, and, as a matter of business, they are fully 
entitled to their pound of flesh. At present they will get 
their interest through the syndicate, which is buying the 
overdue coupons. About the principal they need not, and 
probably do not, trouble; they can have it at any time 
by instituting foreclosure proceedings which ‘eminent 
counsel have advised ’’ may be properly taken, in spite 
of the Government lien. But the committee are dis- 
posed to give both the Government and the shareholders 
a chance. They propose to issue a general 4 per cent. 


| gold mortgage of $100,000,000, 575,000,000 4 per cent. 


Atlantic Pacific, the Canadian Pacific, and the Great | 


Northern, and besides these lines, which only com- 
pete for the long distance travel, the Burlington 
and Rock Island form, in conjunction with the 
Denver and Rio Grande, competing routes between 
Salt Lake City, near Ogden, and the East. Moreover, 
the Burlington and Chicago North-Western are rapidly 
pushing their lines further West, and,as a result, the 
Union Pacific is more closely pressed by its rivals as time 
goes on. The day is not far distant, in fact, when its still 


predominant position as a short and eflicient through | 
route will be lost, and, in consequence, it will have to | 
lines, | 
and endeavour to develop into a system with a good | 


follow the example set by most American 


paying local business. As the old system stood, it was 


in a fair way of acquiring strong local positions 
in various parts. It had good local lines in 


Kansas and Nebraska, in the mining districts of Men- | 


tana and Colorado, in Utah, and near the Columbia 
River. These positions, though no doubt they caused 
| weakness during a crisis of extreme severity, were 
| beyond question capable of development and _ fortifica- 
_ tion, and would, therefore, have reacted upon the main line 


preferred stock, and $61,000,000 common stock. The 
latter simply replaces the present shares, which ars to 
be assessed $15, for which preferred shares will be given. 
The preferred stock will be used chiefly as compensation 
to the bondholders who have to accept 4 per cent. 
bonds for securities that now yield 5, 6, and in some 


| cases even 7 per cent., as return for the $15 assessment, 


and us compensation for the Reorganisation Syndicate. 
Of the 7 per cent. bonds, as will be seen from the sub- 


| joined table, $51,244,720 are needed to exchange old 


' 





_in a manner which amply compensated for the sacrifices | 
which would have to be made before the desired end | 


| was attained. And it is for these considerations that 

we venture to doubt the wisdom of a step which, though 
| it has an heroic ring about it, practically leaves a stem 
without either root or branches, and, therefore, without 
prospect of vigorous vitality. 


| keen the wood from decaying. 


|| It is chiefly because of the altered traflic conditions 


just pointed out that one may reasonably expect lenient 
treatment from the Government. This debt question is 
so involved that we cannot hope to discuss it here in all 
its aspects ; we hope to return to it on a future occasion. 
But it has been amply shown by the experience of many 
years that with the change in the traffic situation it was 
impossible to fulfil the original obligations, and Con- 
gress acknowledged this by the Thurman Act of 1878, 
whilst since then the Government directors of the 
railway have also confirmed the fact in unmistakable 
language. Moreover, the position of the Government 
lien, which has only second mortgage rights, is such 
that it does not lend great practical force to the Govern- 
ment’s claims. Were the lines upon which it has a lien 
sold in foreclosure, the sum realised might fall short of 
the amount needed to pay both the prior bonds and the 
debt. But it is not hazardous to suppose that with proper 
management and with a sound policy the line will in 
course of time become a far more valuable property than 
it is now; and hence the Government has been asked 
by its own representatives to extend the debt on a 


ten ie atm 


The best one can hope— | 
| to pursue the metaphor—is that it will be possible to 





bonds, $13,000,000 are reserved for equipment obliga- 


| tions and cost of reorganisation, and 535,755,000 are 
| left to settle the Government debt, as are also $20,864,000 


preferred stock, of which $7,000,000 are further reserved 
for equipment obligations and the like :— 
DISTRIBUTION of NEw 


Compsny’s SECURITIES, ExcLUSIVE of 


ORDINARY SHARES. 








New 47, 50- ‘New Preferred 
Year Gold Stock 
Bonds, F : 
°, ; Amount. | % | Amount. 
For Union Division Debt: $ $ 
1, Union Pacific First Mort- 
EAE 10(| 27,229,000! 50; 13,614,500 | 
2. RM ASORIG FB o55ostsec0e0e00~ ssa cs wee | ve 
3. Sinking Fund 8's ............... ICO} 2,730,00°} £0, 1,865,000 | 
4. Omaha Bridge 8’s.............. 160 508,000; 50 254,000 | 
Be. os m2 Renewals, 5’s 10 734,000} 2% 183,500 | 
For Kansas Division Debt :— | a 
1, Eastern Division 6’s............ 100; 1,936,000; EC $68,000 
CTE ng Biss sseree ss. 100, 3,678,000! 50) 1,839,000 
3. Denver Extension First 6’s.. | 100, 4,106,000; 40 2,053,000 
4, Consolid. First Mortgage 6’s| 80) 9,283,200) 50 5,302,000 
- » Defaulted In- ; 
ae ”" # 25 2,901,000 
5. Income 7’s (unsubordinated) S80 8,880, 50, 5,550 
6. 45 (subordinated)... 80 16,44¢, 50) 10,275 
7. Leavenworth Branch 7’s...... SO 13,000; 50. 7500 
8. Denver Pacific First 7’s ...... 80 3,200} 50 2,000 
9. Kansas Division & Collatera)] s 
Mortgage 5'S ........0 cesses EC 2.50048 
For assessment on common stock 106, 9,130,27 
For compensation to Reorganisa- ¥ 
tion Syndicate and bankers...... | 6,000,000 | 
Total defined issues for reorganisa- | on secoee | 
tion purposes .........+« sali id 51,244,720) ... | 47,135,000 | 
Reserved to dispose of equipment 
obligations and for reorganisa- - 
tion and corporate uses............ 13,000,000! ... | 7 000,000 
Balance reserved for settlement of 
the debt to the United States 
and for extraordinary require- ae 
IEEE: nesshianesssepeeabidiiiosas cies w» | 35,755,250)... 20,864,400 


Now, both the meaning and the merit of these pro 
posals is plain. The various first mortgage bonds are 
asked to accept a lower rate of fixed interest, for the 
returns of the preferred stock of a dismembered an 
heavily capitalised system are not likely to be very wd 
factory. This is an apparent disadvantage for thé 
present bondholders; but it is not so great as 1t seems, 
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254,000 
183,500 


| $68,000 
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because the bonds they hold would mature soon. But 
what is of far more weight than the reduction in the rate 


of interest is the material lowering of the status of | 


the bonds. At present the first mortgage bonds rank 
above the Government lien; under the new plan 
they will be only equal to it. Now their security 
is first class, because the first mortgage repre- 
sents only some $25,000 per mile of road; then it 
will be second class, because the system will be mortgaged 
to the extent of nearly $55,000 a mile. The terms 
offered are, therefore, so disadvantageous that we 
cannot advise bondholders to deposit their bonds, 
which, of course, would indicate their acceptance 
of terms which they had no reason to accept. And for 
the poor shareholders, one-half of whom lived abroad in 
1893, and presumably do so now, the proposal is still 
more trying. These stockholders have always had some 
hope that something will be left for them when the old 
6 per cent. bonds could be paid off, and the fixed charges 
lowered. That hope will vanish when a huge mortgage 
and a huge issue of preferred stock is placed ahead of 
them. $7,000,000 must be earned before the preference 
stock receives its full dividend; and it requires a strong 
optimist to believe that a disintegrated system, a mere 
“through line,” will ever be able to earn so much. 
The shares have no other value than that which they 
derive from their voting power. But the creation of 
$75,000,000 preferred stock takes away this power also ; 
and as besides $15 per share have to be paid, for which 
preference stock of doubtful value is given, the share- 
holders could not possibly fare worse. Their treatment 
Is practically as bad as ‘wiping out,” and hence it 
would probably be best for them to resist the plan by 
withholding the $9,000,000 assessment which are 
necessary before it can be declared effective. 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA. 
A Frew weeks ago Consolidated Gold Fields deferred 
shares, which since the commencement of the current 
year had risen from but little over £7 to about £17 
apiece, rapidly advanced to nearly £20 on rumours that a 
dividend of 125 per cent. would be paid in respect of the past 
year’s profits; but since the forecast has been justified 
by the issue of the directors’ report, the quotation has 
receded to £17. 
distribution ; but, after all, upon a £1 share at £20, it 
means just 6} per cent., while even at the present price 
of £17, the yield works out at less than 73 per cent. 
Investors may well pause, and consider whether that is a 
sufficient return upon shares in a company which has 
had quite exceptional opportunities, and has used them 
to the fullest extent, of makirg enormous profits by 


any satisfactory prospect of the continuance of these 
highly-profitable operations. The report states that, 
‘‘reviewing generally the company’s investments, the 
board are of opinion that they never stood in a more 
thoroughly sound position, and reference to the figures 
will show that the increase in values over cost price has 
never been so great as at the present time.” This is 
encouraging as it stands; but it is almost a stereo- 
typed repetition of a clause in the preceding year’s 
teport; and yet very much has happened in the 
meantime, fundamentally affecting the interests of the 
shareholders. The total income of the company for the 
year amounted to £2,605,622, made up as follows :— 
Profits realised by sale of investments, less losses 
written off, £2,540,918; dividends on investments, 
£61,612, and transfer fees, £3,093. It will, therefore, 
be seen that the amount received in dividends has been 
comparatively small, only sufficient, in fact, to pay 
the debenture interest and about one-third of the pre- 
ference dividend. The main source of the company’s 
Income has been the profits on the sale of shares. 

The chief feature of the year’s business is stated in 
the report to have been “the sale of the company’s 
peeing in outcrop companies and the acquisition of 
arge deep-level interests,” while it is added that “the 
management, after most careful consideration and con- 
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sultation with the company’s engineers, initiated, towards 
the end of last year, the policy of forming a second series 
of deep-level companies right across the Witwatersrand 
under the then existing outcrop and deep-level companies.” 
As a matter of fact, the company now holds an interest 
in only two dividend-paying companies, the De Beers 
Diamond and the Simmer and Jack. All the other divi- 
dend-paying shares have been realised at the high prices 
ruling a few months ago. The wisdom or folly of this 
policy will only be determinable by future results ; but it 
is perfectly obvious that this buying at low prices and 
selling at high ones cannot go on ad infinitum. A year ago 
the outcrop companies were the sheet anchors of the 
Consolidated Gold Fields; now the deep-levels 
have taken their place. Are the second series of 
deep-levels to have their turn a year hence? At 
present the position is, that dividend-paying outcrop 
shares have been replaced by the shares in deep- 
level companies, many of which cannot be expected to 
make returns for some years to come, while in every 
case the yields, and more particularly the profits, are 
entirely unknown quantities. It is true that the 
Simmer and Jack Company pays dividends, and that the 
capital is to be increased to £5,000,000 nominal, or 
£7,500,000 if the arbitrary price fixed for the new issue 
is to be taken into account; but the outcrop property 
owned by that company is approaching exhaustion, and 
the success of the deep-level workings is still proble- 
matical. It is impossible, of course, to say whether 
or not the Consolidated Gold Fields may be able 
in the course of the current year to turn out 
its deep-level shares at a large profit, and have the 
opportunity of re-investing the proceedsin other potential 
improvers. Just now the chances of such successful 
operations appear to be somewhat remote; but even if 
they are realised, it is quite certain that sooner or later 
market valuations of Rand shares, as of every other class 
of investments, will come to be regulated by actual re- 
sults, and not, as now, very largely by manipulation and 
extravagant anticipations. This is another point which 
intending investors cannot afford to ignore. 

The position of the two managing directors, Mr C. J. 
Rhodes and Mr C. D. Rudd, is an enviable one. They 
are entitled to two-fifteenths of the net profits, and 
giving up their claim to a share of 


‘the reserve fund and the interest upon it they also 


consented ‘to draw their remuneration only pro rata 


| with dividends paid to the shareholders during the currency 
of the existing agreement, the amount over and above 


the pro rata distribution is placed to their credit, and, it 


| is to be assumed, will be taken by them whenever the 


agreement terminates. The accounts are none too clear 


'on the point, and it is difficult to see how the £18,974 


| brought to their credit from 1894 is arrived at. 
share-dealing transactions ; and also, whether there is | 





eee eee 


Their 
full share of the profits for that year was £48,462, and 
their pro rata allocation £25,000, leaving £23,462, instead 
of £18,974. This year their full two-fifteenths of the 
profits amounts to the respectable sum of £333,532, out 
of which, we imagine, they will take close upon £112,000, 
leaving over £240,000 to their credit. But the share- 


‘holders may well ask why, besides adding £200,000 to 


the reserve fund, such an enormous balance as £1,145,741 
should be carried forward, an amount nearly equal to 200 
per cent. on the deferred share capital. If the profit has 
really been made, why should it not be distributed? The 
reply may be either that it would weaken the company to 
pay away sucha large sum, or that the managing directors 
see their way to employ the money profitably. In the 
first alternative, we would point to the ‘‘ thoroughly 
sound position” of the company and its reserve of 
£387,000 ; in the latter, we would suggest that if it is 
necessary to keep the £1,145,741 in hand, the managing 
directors should at least forego their share in the 
amount of profit which that sum may realise in the 
future. It is the capital of the general body of pro- 
prietors which has earned the profit, and whether or not 
the balance be used profitably, Messrs Rhodes and Rudd, 
as matters stand, have the right to claim the full sum 
credited to them. It would not be easy to find any 
approach to equity in such an arrangement, and the 
shareholders, if they are not utterly foolish, will insist 
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upon either the distribution of a much larger proportion 
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by July next asthe balance of the purchase price of the 





of the profits or a modification of the agreement with | Modestagrounds, which it is proposed to work, and that 


the managing directors. 





THE PRIMITIVA COLLAPSE. 
THERE has seldom been a more pointed object-lesson on 
the folly of estimating industrial securities upon the 
basis of one or two dividends, earned in a period of 
temporary inflation, than that provided by the Primitiva 
Nitrate Company. In tle period from September, 1888, 
to October, 1889, five dividends were paid, amounting in 
all to 80 per cent. upon the capital of the company— 


£200,000-—and the £5 shares were rushed up to over £39 
a-piece. This gave the property a market valuation 


than a million and a-half sterling. And 
now it is proposed to reconstruct the company, 
which has paid no dividend for six years, with a 
capital reduced to £40,500 in £1 shares, credited 
with 103 paid. In other words, the problematical 


| valuation of a million and a-half sterling at the time of 


the ‘*boom’’ in Primitiva shares has come down to the 
practical admission by the directors that what remains 
of the property is worth about £20,000 as a going 
lor the grossly exaggerated estimates which 
induced foolish investors to buy Primitiva shares at 
nearly 700 per cent. premium it is not uncharitable to 
say that Colonel North is mainly responsible. In his 
bluff, bucolic manner, he used to spare no effort in 
trumpeting the wonderful results that lay in store for 
Primitiva shareholders, while his pet phrase, to those 
who deemed themselves fortunate in being permitted to 
consult the ‘ Nitrate King,” was ‘buy and hold.” It 
was, indeed, the Primitiva ‘‘boom’”’ which, for a time, 
made Colonel North the most talked-about man of his 
generation, the embodiment of British energy, success, 
andopulence ; but of late the Colonel's lucky star has not 
been ir the ascendant, even apart from the Primitiva 
business. 

It is, of course, easy enough to be wise after the event; 
but our readers will remember that over and over again, 
while the gamble in nitrate shares was in full swing, we 
pointed out the absurdity of supposing that the profits of 
the industry would continue upon such an extravagant 
scale as the dividends of the Primitiva Company seemed 
to indicate. It was perfectly well known at the time 
that there were in various parts of the territory which 
Chili annexed after its war with Peru enormous deposits 
of nitrate, and it needed no great amount of prescience 
to foresee that the high prices obtained by the Primitiva 
and other companies then in existence would inevitably 
lead to a large increase of production and an equally 
inevitable fall in prices. Colonel North and _ his 
friends, at all events, were not slow in recognising 
these probable eventualities, for they purchased the 
properties now owned by the lLagunas and 
Paccha and Jaz Pampa companies, and thus directly 
assisted in increasing the competition which, among 
other things, led to the unprofitable working of the 
Primitiva property. From time to time Colonel North 
has been actively employed in endeavouring to bring 
about a combination among producers, for restricting 
supplies and thus forcing up the price of the commodity ; 
but the steady increase in the number of producing com- 
panies has made an effective combivation of the kind 
almost impracticable. Over-production has not, how- 


| ever, been the fault of the Primitiva Company recently. 


Its caliche, which Colonel North used to speak of as 
practically inexhaustible, at least for forty or fifty years, 
appears to have been worked out already, though, as we 
have said, it has not yielded a penny in dividends to the 
shareholders in the past six years. 

At the annual meeting held last November, it was 
stated that owing to the grounds not yielding sufficient 


| caliche to keep the machinery in full work, half of it had 


been sold for £30,000, and with this amount the com- 
pany had been freed from debt. A Mr George Hicks 
also telegraphed his opinion that Primitiva would go on 
producing 40,000 to 60,000 quintals for a long time. 
Now, however, it has transpired that the works have 
been shut down since July; that £7,500 must be paid 


—— 


there isa debit balance due to the company’s bankers at 
Iquique. The shareholders are, therefore, asked to 
provide £20,000 ; but before doing so, they should 
ascertain for themselves whether the misfortunes of 
the company are realiy due to a series of blunders, or 
whether the directors have been culpably negligent in 
the discharge of their duties. Colonel North stated a 
year ago that after visiting Primitiva in 1889, he backed 
his opinion of its future by investing £100,000 in the 
company, and later on he is reported to have stated that 
‘the concern had cost him £200,000, besides his time.” 
The shareholders might reasonably ask for some proof of 
these statements, for they lack confirmation in the 
register of shareholders. This shows that Colonel North 
originally held 11,325 shares, and that 5,374 shares 
appeared against his name at the date of the last register, 
over 2,000 having been sold in the early part of 1889, and 
4,000 in 1892; while some of the Colonel’s colleagues, 
from being substantial holders, now appear to have an 
extremely small interest in the company. Jt is obvious 
that more information is due to the unfortunate share- 
holders, many of whom bought Primitivas at preposte- 
rously high prices, than has yet been vouchsafed to them. 





ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, September 30. 
THE CLOSE OF THE SESSION. 

Tue ordinary Session of the Argentine Congress for 
this vear closed this afternoon, after five months of 
apathetic sittings, in which time was lamentably wasted, 
a good portion of it in squabbling over what is called 
Federal “ intervention” in two of the most insignificant 
and retrograde provinces of the Confederation—Rioja 
and Santago del Estero—in the first of which political 
intrigue, with an eye to next year’s elections of Meinbers 
of Congress, carried matters to the absurd extent 
of having two Governors and two Legislatures, all | 
claiming to have been legally elected, and, strangest 
absurdity of all, more or less tacitly taken as such by the 
National Government, till outraged public opinion, such 
as it is, compelled intervention on the part of the 
Federal Power to put an end to such a ridiculous and 
disgraceful anomaly. With the exception of the Bill for 
the reorganisation of the National Guard, no measure of 
real importance or benefit to the Republic was passed 
during the Session, which has fully borne out the general 
anticipations of the public and the purpose of the Execu- 
tive to have as little fresh legislation as possible while the 
Chilian question hung in the balance, where it still is, 
in spite of the recent curious protocol agreeing to post- 
pone further discussion on the main points at issue, and 
approach them again at some future time, an ostrich 
policy that can scarcely be expected to bear good fruit. As 
usual, the Bill of Bills, the Budget, has been left for the 
extra Session, the decree ordering which, with a list of 
the measures to be discussed, was signed by the 
President of the Republic this afternoon. In this | 
list there are twenty-six Bills, none of them of 
any importance, except that providing for the completion 
of the Madero Port at this city, a work that will involve 
a further outlay of 6} millions of gold dollars, to be 
spread over some years, the contractors advancing the 
money ; so it will not press very heavily on the already 
sorely overburdened Treasury. 


THE BANK OF THE NATION. 


The last week of the Session was marked by another 
attempt of ex-President and Senator Dr Don Carlos 
Pellegrini to take a fresh stride in the direction of a 
return to the ruinous financial legislation of the past— 
his first, made early in the Session, being to force the 
Government to sanction a further issue of 15 millions 
of national Cedulas, and to release and put in circu- 
lation the 75 percent. of the deposits of the Bank of the 
Nation held by the Note Conversion Office as a guarantee 
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9 einai ony areal 
ail to the depositors of thebank. Senator Pellegrini’s new| are tainted by his protective proclivities, and 
. of the measure is short, sharp, and to the point, like every- | he has done more during his present tenure of office to 
nd that thing he does. He did not present the Bill himself, | shake public confidence in him than on any previous 
ikers at but selected for his henchman a senator whose peculiar | occasion of his holding office. So far has this feeling 
ked to ideas on protection and paper money financing won| gone that his propensity for seizing the “turn of the 
should for him the position of a prophet during the fatal Juarez | market” to buy gold cheap, or sell it deay, or manage 
ines of Celman réjime. His Bill provides that the profits of | an exchange transaction with the banks here, or an 
ders, or the Bank of the Nation, which by its charter should be | advance from his banking friends in Berlin, are openly 
vent in handed yearly to the Conversion Office in repayment of} said by the rulgus to be as profitable to himself and 
tated a the latter's advance of 50 millions to start the bank, | friends personally as they are to the Treasury. I should 
backed and which the Conversion Office is bound to burn, shall! hesitate a long time to believe this; but it has got i 
in the in future be devoted to ‘‘ fostering native industry,” an/ into the public head, undoubtedly. Unfortunately, Dr | 
ed that euphonious and patriotic expression, that is supposed to | Romero's hole-and-corner way of managing the country’s | 
time.” signify advances to small manufacturers and producers, | finances have brought this suspicion on his head. 
sroof of but which in reality means advances, or, rather, gifts; A man in his position should be Ike Cvwsar’s | 
in the (experience has proved that it is not State Bank} wife. It may be that Dr Romero will manage to 
| North etiquette in this country to expect repayment of such| keep in oflice some time longer; but public opinion, | 
shares advances) to influential politicians. The Bill came up | while having considerable confidence in his financial | 
sgister, for discussion in the Upper Mouse on Saturday last, and abilities, has none whatever in him personally, The | 
89, and was voted by the bare majority of one ; but it was a| most powerful politician of the day is his foe, and, | 
pagues, majority of far more significance than a much larger | under these circumstances, the probabilities seom to be | 
ave an || one, as it comprised the casting vote of no less a person | that his portfolio may soon be in other, hands, although | 
bvious | than the first Vice-President of the Senate, General Roca, | the Long Vacation while Congress is in recess will giye | 
share- who was in the chair. It was given when the} hima chance of holding on, if Senator Pellegrini does not j 
eposte- House was in Committee on the Bill, and saved; elect to wreck him while the Budget is being debated. 
them. | the first clause, which is virtually the whole of the | The vexed question of the arrangement of the foreign 
measure, as there are only two. The debate was con- | debt of Santa l’é has been left out of the extra session list 
fined to brilliant speeches for and against the measure | of Bills, cither accidentally or on purpose, but it is said 
by Senator Pellegrini and the Finance Minister, Dr | that it will appear ina second list. As the Finance 
Romero. Never has the former, during his political | Minister has made no secret of his opinion, which is 
|| career, given utterance to a longer string of damnable | shared bya large section of the public, that there has i 
|| financial heresies, which it is almost impossible to believe | beea bribery and corruption somewhere in this business, | 
' 30. that a man of his great abilities and experience can really | he intends ta oppose it in Congress, and this may bring i 
|| entertain. He even went so far as to declare that the | him again face to face with Dr Pellegrini. 
~— | depreciation of the currency is a blessing to the country, en 
ths of | and a fall in the gold premium a disaster! There CESS is 54 
rasted, 1S just a grain of truth, and a big one, in this last asser- Inreferen ‘eto the Minister sl nification of Debt scheme | 
called | tion. The sudden and violent appreciation of the | there is nothing fresh known here; but It 13 rumoured 
ificant currency which the European manipulators of Argentine | that the London bankers find the Operation so oe 
-Rioja | finances seem anxious to bring about for the mere sake | plicatet that there is little chance of carrying it through. | 
litical of the remittances of bank, railway, trust, and other Most of th , leading papers here denounce it a3 ® 1uLnous 
mbers | dividends, would be far more, or at least quite asdisastrous | proposal for the Federal Treasury, and aay to the 
extent | to general commerce and trade as the gradual depreciation creditors of the nation proper. Che ere its being | 
es, all | of the past ten years. As Virgil said, the descent to hell is | absolutely in violation o gag Con re of — I] 
angest | easy enough, but ascending to the light of day again is | Republic h — b age nod shure. apomme _ eo | 
by the || quite the reverse. Only recently the Finance Minister | little doubt what is isso. Bat how many Acts ot Congress | 
‘such | roundly declared that four points a month, or fifty in a, Which are law of the land to-day are also in direct viola- | 
f the year, fall in the gold premium was quite as much as the | tion of the COUMSEY ¢ charter? Yet the Supreme lederal 
3 end country could safely bear. Dr Romero made a very Court, which has the power, has never challenged them. | 
iI] for brilliant speech in reply to Senator Pellegrini, whose | However, this Unific.‘ton penems being clou led In so 
ure of financial crrors and false theories heeasily tore to pieces. Much confusing mystery by Dr R ee, that while he is | 
assed The Bill was taken up to-day by the Chamber of known to have a semi-official agent and close business 
aaual Deputies, and a stormy sitting was expected, but, tothe | friend in Europe sounding the London and Berlin | 
xecu- surprise of the public, the measure was sent to Com- | bankers on the large operation, which would yisld 
le the mittee, which is tantamount to shelving it till next year, | ‘* commissions of an unusually large amount, one of 
‘ill is, and it is not included in the list for the extra Session. | the English popers here writes as follows te aiid 
post- This unexpected passing away of the threatened storm ‘Minister Romero deserves great praise for his 
onl is probably due to a change of mind, for the moment, | Stubborn refusal to load up the national credit with the 
takale on the part of General Roca and Dr Pellegrini, whose sway | debts of Provinces and Municipalities. It would be 
+ Ag over both Houses of the Legislature is little short of | nothing less than an outrage and shameless robbery of 
vr the absolute. The Bill, however, may yet be put on the extra | the creditors of the nation who remain unpaid. [t is | 
‘ist of list, as is done nearly every year after the opening of the | dishonest in the extreme, and in commercial life it would 
, the extra Session. In any case, it is pretty certain to be adopted | be classified formally and legally as a fraudulent trans- 
- this next year. Dr Pellegrini’s influence is considerably on | action. No amount of special pleading can make it any- 
i ae the increase of late, and may in the end overshadow that | thing else than a fraud. a oe 
ation of General Roca; whatever he determines to have he | Tf investors in Provincial bonds did not know the 
volve ends by getting, as is proved by the fresh issue of Cedulas, | difference between them and Argentine nee it was 
o be ard the release of the depos‘ts already referred to. |because they were fools, or were fooled yy the |; 
g the | tricksters who floated loans on false information or 
ready DR ROMERO'S TENURE OF OFFICE. | inferences. a z 
It is by no means improbable that he willseize the de-| _ It may be, as I said in my letter of the 17th, that 
bate on the Budget as another oceasicn to prove to the this Unification affair has simply ome dangled before 
Finance Minister that he holds his (the Minister's) fate in | the public for some occult speculative purpose. 
= his mands. Dr Romero is personally obnoxious to ths all- BUSINESS PROSPECTS. 
ar powerful Senator and ex-President, as he is, indeed, to | : 
of a | : & great many other people, due to his haughty, over-| So far as the material prospects of the country are | 
ast— bearing character with those who are afraid to face or | concerned, they look very promising for the coming | 
e the Oppose him, which the half-English ex-President most | season of export of wool and wheat, and the approach 
[lions certainly is not. A very general impression prevails | of the busy season has imparted, as it always does, some 
sircu- that Dr Romero’s tenure of office will be short. | activity to general business. Should the extra session 
f the Whatever his financial abilities may be, they! of Congress pass without a Cabinet crisis, a period of | 
antee ae fa —! 
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political tranquillity and active general business may be 
looked for till next February, when considerable elec- 
tioneering excitement and intriguing may be looked for as 
the elections for ‘‘ renewing ”’ half the National Chamber 
of Deputies will take place. As_ these elections 
will more or less decide how the wind is to 
blow in the next election of President of the 
Republic, much excitement may be expected. I am 
told, on good authority, that there is another rather 
serious election contingency on the cards. President 
| Uriburu has been very delicate of late, and his friends 
| fear that his disease (an inward one) is incurable. In 
| case of his death or resignation—as he is only Vice- 
| President, acting in place of Dr Peiia, who resigned—the 
Constitution orders the election of a President of the 
Republic within six weeks after the Chief Magistracy is 
vacant. This would plunge the country into great excite- 
ment. 





BUSINESS NOTES. 


The Prices of Commodities.—The rise in prices made 
further distinct progress up to the middle of the present 


month, cotton particularly going up with a bound on the 


short crop estimates. Since then some reaction has 
occurred, but on comparison a moderate advance is still 
shown compared with a month ago. As represented by 
our Index Number, the movement has been as follows :— 


1895. Index Number. 
PINE SE Gabi shan cabactivaGesoxes asiee iaubdsuuabeeeeeh 2027 
ARENA ts watniceewoswabnchiap eh abseWnoeseh oboe ue wcenndees 2069 
RMIT Eso n porn oei Eki conkepnnsnnseepeebesteumnasscosve 1967 
Pe Bio cence susan neks ene nibhehicesusd apebereeabcsaekees 1928 
ies iacis lca cobancbaaieteebooa kau 1931 
DAP hos hace se ch uns Se scesesineesousaness SSaueteeeKbes 2021 
es ee dine susvehieess ben sauadebbonesta bets 2082 


The Savings Banks and Consols.—In his annual report 
| on the business of the Post Office, the Postmaster- 
| General remarked how few of the depositors whose 


be invested in Government stock. 
appears to be on the increase, since the monthly 
returns of the Savings Banks show that the 
amount of Government stock held by the Commis- 
sioners for depositors has been undergoing a gradual 
dim.nution for several months past, the total of 
£8,22+,913 held on October 26 comparing with 
£8,258,850 at the end of August; while as compared 


This disinclination 


amounts to over £100,000, the amount then at the 
credit of depositors having been £8,327,505. Nor is this 
policy on the part of the depositor at all to be wondered 
at, for it would certainly be a foolish action on his 
part to invest in Consols at a price which yields 
| rather less interest than he obtains by simply 
| placing the money on deposit, because if he did invest, 

he must run the risk of the loss in market value which is 
almost certain to ensue ; since as soon as trade improves 
a drop in the price of Consols is almost inevitable. But 
if it is prudent of the investor to refrain from running 


| the risk, is it right that the Government should take it 
upon their shoulders ? 








The Lagunas Nitrate Co.—In reference to the state- 
ments to which we have more than once drawn attention, 


issued a circular, pointing out that the Lagunas Syndi- 
cate, even if the Chilian Government contemplated an 
appeal to the Courts of Law, would be possessed of the 


subsidiary, the Lagunas Nitrate Company. It is further 
claimed that the Lagunas Syndicate has an absolute 
| title, inasmuch as the estate has been in possession of the 
| vendors of the property to the Syndicate for more than 

ten years. The only thing to do now is to wait and see 





re 


with the corresponding date last year, the reduction | 


accounts exceeded the £200 limit allowed the excess to | 


| 


questioning the validity of the title to a portion of the | 
Lagunas Estate, the secretary of the company has | 


most ample means of fulfilling its contract with its | 





the Lagunas companies did not issue their statement 
when the doubt was first raised, instead of contenting 
themselves with a bald denial of a suggestion which wag 
never made, viz., that legal proceedings had been com- 
menced. All that was said was that such proceedings 
were contemplated. 


French Finances.—The Ministerial crisis has occurred 
inopportunely with a great quantity of legislative 
business on hand. The Budget for 1896 has not been 
voted, and as the new Minister of Finance will not 
adopt the estimates of his predecessor without some 
modification, the whole procedure in the committees 
will have to be gone through again. The Budget of 
1895 was the work of three successive Ministers of 
Finance, and was only voted four months after the 
commencement of the financial year. Should a Radical 
Cabinet be formed, as appears probable, the difficulties 
| would be increased, as one of the chief planks of the 
| party is an income-tax, and the Radical Socialist 
elements in Parliament would certainly not have the 
patience to wait until 1897 for the application of 
one of their favourite reforms, as they could not be 
sure that their friends would be then in oflice. Bills 
for reforms of the death duties and the drink duties are 
awaiting discussion, with many other legislative measures, 
| and will have to be again postponed ; but as to this there 
is, perhaps, rather reason for congratulation than regret, 
as the sweeping innovations it was proposed to introduce 
would have disorganised the whole financial system of 
the country, while the advantages they promised were 
quite problematical. 


| Ramie.—The process for the decortication of China 
| grass, ‘‘ramie,” to which we referred on July 27th last, 
has led to the formation of a syndicate to take up a tract 
of land in the Straits Settlements for the cultivation of 
the plant. The aim is to have a regular well-graded 
supply, and eventually to reduce the fibre to filasse 
on the plantation, whence it can be baled and shipped, 
at less cost in freight and handling, ready for use on 
arrival in the ordinary machinery of our spinning-mills. 
About 5,000 acres of land have been secured, and a con- 
siderable portion will be put under cultivation at an early 
date. Pure ramie cloth will not probably become an 
article of general use for some time to come, but the 
ramie-fibre already finds a market when mixed with silk, 
wool, or cotton. To both the latter it lends additional 
strength, and does not detract from the lustre of the 
former. 


_ 


The Wheat Crop of 1895.—In his annual review of 
the harvest year, Sir J. B. Lawes, after giving details of 
the weather conditions affecting the crop, supplies the 
usual statement of results obtained on the experimental 
plots at Rothamsted. This shows that the plot treated 

with farm-yard manure gave by far the highest yield, 
amounting to 435 bushels of dressed grain per acre, as 
compared with an average of 34% for the 43 years 1852- 
94. The plots dressed with artificial manure gave a 
mean yield somewhat below the average, while the yield of 
the unmanured plot was very much below an average one. 
The mean of all the plots was a yield of 298 bushels of 
dressed grain per acre, equal to 31 bushels at 60lbs 
per bushel, against an average for the previous ten 
years of 29} bushels of 60lbs each, and for the 43 
years, 1852-94, of 27} bushels of the same weight. 
The chief features of the experimental crop are, lit 
is stated, high quality of grain and a very small 
quantity of straw ; and much the same may be said of 
| the crops of the country generally. The high quality of 
the grain will, it is said, result in the measured bushel 
frequently coming up to the weight of 63lbs, which 1s 
| what farmers have to deliver, no matter what may be 
the actual weight of the grain. The value of the straw 
_is now one of the chief factors in inducing English farmers 
to grow wheat at all, and the shortness of the straw In 


what steps, if any, the Chilian Government intends to | this year’s crop is, consequently, a great misfortune. 
| take in the matter. It is to be regretted, however, that | Dealing with the question of providing for the consump- 
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tion, Sir J. B. Lawes gives figures showing how small an 
influence the home crop now exercises on the total supply. 
In the year preceding the bad harvest of 1860, the 
importation of foreign wheat was 43 million quarters, 
whilein the harvest year 1894-5 it amounted to 243 million 
uarters. The total supply for the past year is estimated 
at 323 million quarters, to which the home crop 
consequently contributed about 7# million quarters. 
The total requirement, estimated at 6 bushels 
per head of the population, is put down at 
99} million bushels, and this, deducted from the available 
supply, gives 3} million bushels to be disposed of 
otherwise than as food, or, added to the stocks carried 
forward to the current year’s supply. No estimate is 
made of the actual yield of the home crop of 1895, 
though as some 500,000 acres less were sown with 
wheat than in the previous year, the contribution of our 
farmers to the total available supply was probably less 
than in 1894. The area may possibly, Sir J. B. Lawes 
remarks, increase somewhat if a favourable seed-time is 
experienced ; but he has but little hope of any con- 
siderable expansion of wheat-growing in this country so 
long as it pays growers in various parts of the world to 
deliver the grain into our ports at anything like current 
prices. 


The Labour Question at the Rand.—The reference to 
the labcur difficulty in the Rand district, which appeared 
in our columns a few weeks ago, has called forth some 
remarks by the South African Financial Record. In the 
opinion of our contemporary, we did not seem to be 
aware that the labour question is one of the burning 
questions of the hour on the Rand, not on account of 
any temporary difficulty in this or that mine of getting 
an adequate supply of labour, but on account of the 
unorganised and unsystematie arrangements for obtain- 
ing the entire supply; but it was precisely because we | 
recognised the seriousness of the “‘ burning question” that 
we drew attention to it. The Financial Record suggests 
that if the ruling powers do certain things, there is 
no reason why the present rates of pay should not fall 50 
per cent. or more. As we pointed out at the time, it is 
scarcely to be expected that the Transvaal Government 
should much exert itself to reduce the cost of labour in 
the Rand district; but even if it did, a reduction of 50 
per cent. is out of the question. It is a little curious 
that while the Financial Record is seeking consolation 
from the fact that the labour question is being keenly 
discussed, and the assumption that it will be settled 
satisfactorily, the difficulties of some of the companies in 
this respect have steadily grown more serious. 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 
Sir John Tomer, Jate of Upwood Gorse, Caterham Valley, £ 


ON rer Geiss. tans Nani cawass Se eaiaars aaar 51,897 
Mr Edward Fisher, late of Abbotsbury, Newton Abbot, 

co. of Devon............... paienectbaciisaneseedae eben: makencdeaeae 167,792 
Mr James Durnford Capel, late of Sunnybank, Aber- 

BOVODHY, RIOMMGUUNSHITG: ........csccccsscccscscescs, soseensessesss 23,126 
Sir Henry Montague Oxenden, Bart., late of Broome park, 

Na 14,042 
Mr Charles Langdale, D.L., J.P., late of Houghton, in the 

parish of Sancton, Yorkshire ...............cc0ccccceeceeseeev ees 3,400 
Mr Edmund James Lucas-Calcrafi, J.P., late of Ancaster 

er i scinadins | 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 31. 


The returns of the Bank of France for this week, last 


(ae and the corresponding week of last year are as 
OHOws :— 


DEBTOR. 
Oct. 31, 1895. Oct. 22, 1895. Mov. 8, 1004. 
Capital 0 0 ; 
Mite io ne Bank ...... Te < ., NS .. SN? 
Ofits in addition to capi- 
_ (Art Law of June 9, 
BE aca ea 8,002,313 54 8,002,313 A .. 
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Reserve of the Bank andits 


ae 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 O .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 8,407,444 16 8,407,444 16 


Notes in circulation ...... 3,627,351,740 0 ..3,482,164,765 O ... 3,528,719,725 0 


Interest on securities trans- 
ferred or deposited .. 17,861,177 22 .. 19,393,971 99 15,575,876 79 


Bank notes to order, re- 


ceipts payable at sight 23,563,454 29 .. 23,583,585 77... 38,467,361 1 
Treasury account current 
NOE on cccceesewes 262,047,973 13 .. 251,340,026 62 207,465,509 91 


Current accounts, Paris.. 450,578,212 47 456,985,761 83 i 284,488,651 5 


Do branch banks...... 77,968,991 O .. 58,208,254 0 . 80,410,618 0 
Dividends payable........ 1,827,883 25 .. 1,901,328 25 .. 2,250,538 25 
Discounts and sundry inte- 

Oe ne 6,231,486 49 .. 5,789,361 40 5,898,469 26 
Rediscounted the last six 

MES cccodavusdcns 635,022 42 635,022 42 .. 897,050 0 

ee re 82,628,847 72 66,988,635 2 .. 63,477,492 76 

EAN Veccevecens 4,775,710,295 83 ..4,592,006,220 14 .. 4,452,666,799 87 

CREDITOR. 

Cashin handandin branch f c f e f e 

Oe Sere 3,192,536,414 52 ..3,199,854,483 65 ..3,142,421,117 2 

Commercial bills overdue 156,903352 .. 48,731 91 .. 643,088 45 


Commercial bills dis- 
counted in Paris not 
SOG E.< cb6ssserouces 369,822,218 70 .. 247,305,373 21 .. 208,412,638 14 

ro ee ee ee 

Commercial bills, branch 


ROMS caweccanecoees 402,554,052 O .. 329,835,981 C .. 344,727,434 0 
Advances on deposits of 
MORMON i c.cieielnnsnceme’ 2.346000 0 .. 913,000 0 3,596,000 0 
Do in branch banks .... 279,300 O .. 215,200 O .. 4,276,200 0 
Do in public securities 163,302,353 9 160,045,854 O .. 139,335,772 35 
Do by branch banks.... 174,100,064 0 173,834,681 0 .. 154,202,967 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 140,000,000 0 140,000,000 0 140,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable.......... 99,626,560 63 99,599,649 88 .. 99,618,834 91 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,020,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,524,182 75 .. 19,524,016 0 19,173,818 13 
Expenses of management _ 5,031,186 49 4,553,770 72 5,667,636 31 
Employ of the special re- 
SOEVG 5 cess eenaciseeive 8,407,444 16 8,407,444 16 8,407,444 16 
PURGES. 26+ ce 0c seecens «+ 85,042,865 83 94,887,284 47 78,203,099 26 
DOU icccdeevcens 4,775,710,295 83 .. 4,592,006,220 14 .. 4,452,666,799 &7 


The above return compared with that for the pre- 
ceding week exhibits the following variations : 


INCREASE, Franes. 
COMIN i. ccc cckans a eccaeenaces veheneeees « 145,186,975 
TYEASUTY ACCOUNE 2... ccccccvcccccceccescesccscs - 10,707,947 
Private deposits ...c.ccccccccecse evccecce eecvcee 13,353,188 
ee aniceed Kec ePerscecsceseeoes 135,234,916 
AGVGROES OT SCCUTIMES 20.00 ccccescccvccscssce - 35,521,882 

DECREASE, Frances. 
CRE vs vccccsies sate seseesenekes indestewes dicioce 7,318,969 


Private discount is now up to the Bank rate for ordi- 
nary bills, and only a few transactions in first-class paper 
take place at 1? per cent. The London exchange 
has continued to decline, and closed to-day at 25f 22c¢— 
a fall of three centimes on the week. The large increase 
in the circulation and the discounts is due to the return 
being made up on the last day of the month. A little 
gold has gone into the circulation, and the cash to-day 
was composed as under :— 

p~——— Oc'ober 31.——$-—_—,  ————— October 24, -—-, 
Francs. £ Francs. 

Gold... 1,961,503,665 78,460,147 ... 1,966,283,679 = 78,651,247 

Silver 1,231,032,749 49,241,310 ... 1,233,570,804 = 49,342,832 


I 








3,192,536,414 == 127,701,457 ... 3,199,854,483 = 127,994,179 

The bourse has gone from bad to worse during the 
week ending to-day, with almost panic prices. Kentes 
had until now held their ground well, but the relapse in 
Turkish, Italian, and Spanish Exterior, with the fall in 
gold shares and apprehensions of difficulties in carrying 
over at the account on Saturday, caused Rentes to follow 
downward, the Cabinet crisis accentuating the fall. 
Compared with Thursday last, Brazilian Fours show a 
loss of 3f 5c, at 70f50c; Spanish Exterior 2f 65c, at 
64f 40c; Portuguese Threes 1f 55c, at 25f 30c; Russian 
Consols 1f 10ce, at 99f 10c ; Threes 2f 25c, at 87f; Rouble 
Fours 65c, at 66f 40c; Chinese loan 80c, at 99f 55c; 
Ottoman Bank shares 72f 50c, at 630f; Tharsis 6f 87c, 
at 118f 75c; Cape Copper 9f 37c, at 56f 25¢ ; Chartered 
Company 6f 25c, at 153f 75c ; Transvaal 13f 12c, at 
58f 12c: Buffelsdoorn 8f 12c, at 156f 25c; Ferreira 
96f Q5e, at 440f; Geldenhuis 7f 50c, at 132f 50c; 
Langlaagte Estate 16f 25c, at 138f 75¢; Randfontein 
10f, at 76f 25c; Robinson 10f 62c, at 250£; Sheba 5f, at 
88f 19¢: Oceana 6f 25c, at 50f; Consolidated Goldfields 
11f 25c, at 420f; French Mines d’Or 12f 50c, at 140f; 
De Beers 52 50c, at 683f 75¢c; East Rand 18f 75c, at 
200f; Robinson Bank 5f, at 180f; London-Paris 8f 75c, 
at 48f 75¢c; Simmer and Jack shares have risen 15f on 
the week, to 650f, after touching 680f. The following 


3.002.313 54! are the variations in other leading stocks and shares :— 


a retell neneeenmeen haem 





soe = 
i SSS Ni SS 





| 








ee 


nae 





aire 
ee 


sere 


ce mmm 


= 

















THE ECONOMIST. 


{November 2, 1895. 





Par. Oct. 3i. Oct, 24. 

f ; « tf « 2 
Threéer Cert ......... 109... 99 65 100 55 — 090 
Redeemable Threes ... 100... 99 75 100 15 — 0 40 
Three-and-Halfs......... 10)... 106 0 1u6 70 — 070 
OOS eae 100 ... 87 5 89 23 — 220 
Austrian Gold 4 %...... 100 .... 101 75 102 25 — 0 50 
Turkish Fours......... .. 100 <.. 21 35 24 0 — 2 65 
Egyptian Unified ...... 100... 10825 ... 10475 — O30 
Bank of France Shares 1,003 ... 3,610 0 . 3,745 0 —135 0 
Banque de Paris......... 500 ... 892 50 835 O — 52 50 
Créiit Foncier .... ...... 590 ... 780 O . 79259 — 12 50 
Paris Gas Shares ...... 250 ... 1,080 O ... 1,095 0 —15 O 
DEE A ARRON cs snshs00s00000 500 ... 3,140 O ... 3187 50 — 47 50 
Northern Railway ...... 500 ... 1,770 0 ... 17389 0 —10 O 
Westera Railway ...... 500... 1072 50 ... 1,079 0 — 7 0 
Orleans Railway......... 500 ... 1510 O ... 1,550 0 — 10 O 
Eastern Railway ...... 500 .. 060 0 ... 965 0 — 8&8 O 
Lyons Railway ......... 500 ... 1,472 50 ... 3,485 0 — 12 50 
Southern Railway ...... 530 ... 1,233 75 ... 1,250 0 — 16 25 
South of Austrian Rail. 500... 23750 ... 25250 — 15 0 
BRAG TYRIOS occsscccccscvee ; 439 O ... 465 0 — 335 O 


The decline in the prices of 'rench Rentes and the | 


diminution of business in the same during the last few 
months have caused some disquietude in French 
financial circles. The falling off in the dealings is 


generally attributed to the effect the bourse tax, and | 


deputations of agents de change and of members of the 
coulisse waited last week on the Minister of Finance to 
make representations on the subject. The bourse tax, 


derived from the dealings in Rentes, at first produced | 


about three millions of franes in the year, but the 


revenue from that source has now declined to one-third. | 


The business in gold shares, no doubt, accounts in some 
measure for the diminished speculation in Rentes, but 
the taxis, nevertheless, the principal cause, as it falls 
heavily on transactions in which the narrow fluctuations 
in prices leave only a small margin of profit. 
result of the interview with M. Ribot was a promise that 
he would bring forward a Bill to reduce the bourse tax 
on Rertes to one-fourth the present rate, while leaving 
it unchanged for other public securities. M. Ribot has, 
however, since resigned his office of Minister of Vinance, 
but his successor will perhaps honour his engagement. 
M. Léroy-Beaulieu comments in the Débats on the 
relative weakness in Rentes after the continued rise in 
the last ten years. This he attributes partly to a revival 
of the spirit of enterprise as manifested by the invest- 
ments in gold shares, and partly to a decline in the 
accumulations of capital for investment. The faculty of 
saving has, he says, become restricted, and the desire to 
save has abated. The diminution is proved by the 
decreased productivity of the dividend tax, which has 
fallen off in three years from 53 millions to 50 millions, 
or 6 pe 


private firms into public companies. The donations, 
inter vivos, consist principally of marriage portions, and 
the returns for 1893 are the most recent published. They 
showed 82,679 donatioas by marriage contracts, amount- 
ing to 531 million francs, which was a decrease of 6 per 
cent.inthenumberand 3 percent. in theamount, compared 
with the previous year, although the number of marriages 
had not diminished. The saving power of the nation has 
declined from the agricultural crisis, and also from the 
reduction of interest on investments by the repeated 
conversions of State loans and debentures of public 
companies. The new generation are, besides, more ex- 
travagant in their expenditure. The situation of the 


I’rench market M. Léroy-Beaulieu does not regard | 


as critical, but as requiring caution in its manage- 
ment. He has no apprehension of the rate of 
interest declining for first-class investments to 2!, and 


ultimately to 14 per cent , ashas been predicted, at least | 


for many years to come, although such rates of interest 


may possibly be seen at some period of the twentieth 
century. 


The treaty of peace with Madagascar, the text of | 
which has now been published, does not give general | 


satisfaction ; but one of the articles meets with unani- 
mous approval. It is that by which France repudiates 
all existing engagements between the native Government 
and foreiga Powers. As a consequence, all concessions 
to foreigners and treaties of commerce may be cancelled. 
Comparisons are made between the present treaty and 


The | 


cent., in spite of the increased rigour in the | 
collection of the tax, and the number of conversions of | 





‘that made with Tunis when the protectorate over the 
Regency was established, to the advantage of the former, 
Art. 4 of the Birdo Treaty stipulated that France 
guaranteed the execution of the existing treaties between 

| the Regency and the different Huropean Powers. On 
the other hand, Art. 6 of the treaty with Madagascar 

| declares that the French Government does not assume 

‘any liability for engagements, debts, or concessions 

, the Queen of Madagascar may have contracted before 

the signing of the present treaty. The Paris journals 

| are already counting the advantages to be taken of the 
new conditions. That England and Ge-many are not to 
be permitted to benefit by the conquest goes without 
saying, but whether I'rance should be satisfied with 
simply applying the general tariff for countries not 
admitted to the conventional tariff, or the special 
tariff for the neighbouring island of Reunion, or 
insist upon absolute prohibition, is a matter on 
| which opinions are divided. France will, however, 
| do as she pleases, and not be influenced by observa- 
| tions from other Powers. Referring to this subject 

/a note in the Cologne Gazette remarks that Germany 

has possessed, since 1883, a treaty with Madagascar 
| conferring the rights of the most favoured nation, and 
| trusts that her situation in the island will not be pre- 
| judiced by the intervention of the French, otherwise it 
| would not be impossible for Germany to find means of 
| paying back France in her own coin. 

An article of the Madagascar treaty provides for the 

| conversion of the Six per Cent. loan of 1886, contracted 

| with the old Comptoir d’Escompte. As the French 
Government will collect the Customs duties, the out- 
| standing bonds, amounting to about 14 million frances, 


Cents., or the interest will be reduced to 3 per cent. 
| with a French guarantee, as was don? with the Tunisian 

debt after the establishment of the protectorate. At 525f 
_per bond of 500f they come out a little under par, as 
| they carry a coupon anda half, amounting to 22 50c, 
| that of December last having been only half paid, and 
another coupon will be due in six weeks. 

More protection to agriculture is still demanded, anda 
deputation from the department of the Nord, received a 
few days back by the Minister of Agriculture, submitted 
| the following requests:—An increase in the duty on 
| 


| will probably be paid off by an issue of French Three per 
| 


foreign sugar; aduty of 1f 25c per lb on hot-house fruit, 
instead of the present charge of 75 centimes ; a prohibi- 
| tive duty of 10 francs on German molasses, and an 
exemption of the excise duty on French molasses used 
for cattle food; an increase from 15 to 20 per cent. in 
the rebate of the duty on bectroot for the manufacture of 
| sugar ; and the prohibition of importations of cattle from 
| Canada and the Argentine Republic. The tariff Com- 
mittee in the Chamber of Deputies has also under con- 
sideration proposals for a bounty on the exports of foulard 
stuffs of pure silk, and an increased duty on foreign 
fishing nets. 

The resignation by M. Herbiult of his office of 

President of the Syndicate of Agents de Change, in 
Paris, to undertake the direction of the new French 
South African Bank, was followed by a second vacancy 
in the post. M. Bacot was first elected as his successor, 
but died after a three days’ illness before he had entered 
on his functions. Another election had to be held, and 
| the choice fell on M. de Verneuil. 
Under the new law on savings banks the rate of inte- 
_rest has to be fixed in November for the following year. 
|The permanent Commission on Savings Banks has now 
recommended 31 per cent. as the interest in 1896 for the 
trustee savings banks, and 2} per cent. for the National 
or Post Office banks. 











UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 19. 
Trading at the New York Stock Exchange this week 
has been even duller than las‘, the total number of shares 
dealt in being fully one-quarter less. The same influences 
'continue to govern the market, the most conspicuous 
being the growing belief that the furore over Kaflirs in 








ee 





over the 
: former, 

France 
between 
ars. On 
dagascar 
| assume 
icessiong 
d before 
journals 
n of the 
re not to 
without 
od swith 
ries not 
. special 
lion, or 
tter on 
Lowever, 
observa- 
| subject 
rermany 
lagascar 
ion, and 
be pre- | 
rwise it 
leans of 


for the 
ntracted 
Trench 
she out- 
francs, 
iree per 
ar cent. 
‘unisian 
At 525f 
par, as 
22§ 50e, 
aid, and 


d,anda 
ceived a 
bmitted 
duty on 
se fruit, 
prohibi- 
and an 
ses used 
cent. in 
icture of 
tle from 
iff Com- 
der con- 
foulard 
foreign 


fice of 
inge, in 

French 
vacancy 
ccessor, 


entered 
eld, and 


of inte- 
ng year. 
has now 
) for the 
National 


er 19. 

is week 
f shares 
fluences 
picuous 
uffirs in 


—_———$_ 


November 2, 1895. ] 


the London stock market may result in a catas- 
trophe on some settlement day, the result of which, it 
is inferred, may be unfavourable on the stock market 
here. 

With the announcement last week that the settlement 
had been effected in London without disaster, bullish senti- 
ment at the Stock Exchange revived, and being stimulated 
by reported increased earnings of railways and by the 
predictions of the success of the efforts of railway 
presidents to perfect a new system for maintaining 
freight rates, professional interest in the market revived 
and prices tended upward, with an exhibition of some 
strength, particularly when it is recalled that the public 
in general are conspicuous by their absence. 

Toward the close of the week, however, consider- 
able weakness was developed, in part due to the 
sharp advance in sterling exchange, which, as you may 
presume, was caused by the continued advance in the 
price of cotton, thus checking exports of that staple, and 
creating a scarcity of commercial bills. This situation 
became the more serious in the minds of those referred to, 
inasmuch as the reports of September foreign trade 
indicate so heavy an import business. While the total 
exports of the country last month were slightly less than 
in September, 1894, owing, of course, to decreased ship- 
ment of breadstu‘fs, provisions, and of cotton, the move- 
ment out of the country of maize, and particularly 
of refined petroleum, was heavier than a year ago. 
The significant feature of the report, however, when 
considered with reference to the general financial 
situation of the country, lay in the heavily increased 
total of importations in September as compared with 
exports that month. Even when details of exports and 
imports for eight months, ending with August, are 
considered, a similar story is told. There is the same 
falling off in shipments of breadstuffs, cotton, ard pro- 
visions, and moderate gains in exports of manufactured 
products, and of products of mines and of the forest. 
Kiven for eight months, it will be perceived that the total 
value of importations has increased this year very 
heavily over that for the like period a year ago, par- 
ticularly in receipts of raw and manufactured textiles. 

The check referred to, therefore, in the demand for 
cotton for export, due to its continued and extreme 
advance in price, removed the pressure which outgoing 
cotton had exercised on sterling exchange rates, and there 
was the prospect for a time, particularly in view of the 
conditions of our foreign trade just outlined, that gold 
would be exported. As it happened, only a very insig- 
nificant gold shipment was made, about $400,000 to 
Buenos Ayres—what has beer described as a three- 
cornered operation in exchange —the remittance being on 
account of London. 

Cotton prices advanced about Je net during the week 
which, together with bills offered by firms representing 
London houses interested in the purchase of an American 
copper mine, tend to depress the sterling exchange again, 
and fears of immediate outflow of gold have disappeared. 
The situation, however, in financial circles, is more than 
Suggestive. If we are to continue to suffer this sort of 
financial nightmare every time our international trade 
Statistics indicate an unfavourable trade balance, and our 
Own statistics indicate a declining outgo of merchandise 
and products, it would appear to be time indeed for some 
radical measures in the direction of a reconstruction of 

the currency system to be taken. 

The cotton situation continues about the same as a 


week ago, with, perhaps, less general certainty as to_ 
the outcome. The price still remains high, and there | 


is comparatively little short interest in the market. 
New Orleans houses are credited with having attempted 


to corner October delivery. In any event, some in- | 
verests there are heavily long of cotton. Trade esti- | 
mates of the size of the crop, including the Liverpool. | 
New Orleans combination, range from about 6,500,000 | 
to 7,500,000 bales. At present the general trading public | 
incline to the lower total. The outcome will depend, | 


= a large extent, upon the outturn in Texas, which 


as heretofore raised about one-third of the crop. In| 


Texas itself the Opinion inclines to there being only 
& very moderate crop this year. 
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A well-informed correspondent states that the strongest 
argument in favour of Texas not being able to produce 
even 2,000,000 bales of cotton this year is that nothing 
like such a crop has been produced in that State except 
under the most favourable conditions. Three times out 
of four the Texas cotton crop since 1891-2 has heen 
under 2,000,000 bales, and during the past year the crop 
there has passed through the worst season—bad from 
beginning to end—ever known in the history of cotton 
growing in Texas. There appears to be no doubt that 
foreign cotton spinners will have to buy all the cotton we 
have to sell here this season (if we can afford to carry it) 
at our own prices. This fact is making the South feel 
very prosperous, and as reported from different points in 
that region, it is better off, on the whole, than it has been 
«since the war.” 

The reaction in iron and steel prices, although con- 
sidered seriously by many who discuss the subject, does 
not on examination appear to mean anything more than 
that the speculative advance in Bessemer pig and steel 
billets made after the natural and legitimate advance had 
been secured, has been practically eliminated by reason 
of the fact that production has overtaken consumption. 
As previously pointed out, and as has, no doubt, been 
suggested on your side, were any considerable order for 
either staple named to appear in the market, it is more 
than likely that an advance over present quotations 
would be asked, more particularly should early delivery 
be required. At the present time, the production of pig 
iron throughout the country is at the rate of fully 
11,000,000 tons per annum, by far the largest in our 
history, and all of the larger makers, both of better 
grades of pig iron and of steel, are contracted ahead for 
several months. The advance of about $8 per ton on 
both of tha varieties of metal referred to, even with the 
subsequent reaction of about $2 per ton, still leaves a 
favourable market on which to do business, particularly 
as the total advance in wages of iron and steel furnace 
and mill employés, plus the total advance in wages of coal 
and coke employés, the advanced rates in rail freights, 
together with other items of increased cost of production, 
do not, it is stated, increase the expense per ton more 
| than $1 to $1.50. 

The situation in the wheat trade is as inexplicable as 
heretofore. Prices remain absurdly low from the sta- 
tistical point of view, and notwithstanding this and the 
further circulation of hold-your-wheat circulars, North- 
Western producers have had to let go of much of their 
product this year, as at various points in Minnesota 





and elsewhere through the spring wheat belt there has 
been a practical famine of cars. Still, it must be kept 
in mind that the largest accepted estimates of the size of 
the wheat crop, together with stocks carried over from 
last season, do not suggest the likelihood of our being 
able to export more than 125,000,000 bushels during 
the current cereal year, which is far below the recent 
average. 

As regards general trade conditions, the edge of the 
| fall trade having been blunted, there has been a per- 
| ceptible falling off in several directions. Those jobbers 
and wholesalers in the country who looked for a boom 

this season are thus confronted with a disappointment ; 

| but on consideration of underlying conditions of trade, 
'as shown by bank-clearing reports, railway earnings, 
advanced prices, decreased bank deposits, and an in- 
| ereased volume of discounts at the banks, together 
with the voluntary and other increases of wages of 
employés of manufacturing establishments throughout the 
country, one must admit there has been a vast improve- 
ment since the period of deepest depression following the 
| panic of 1893. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 29. 
The programme of Count Badeni, the new Hungarian 
Prime Minister, though it contains the promise of a 
number of economic and financial changes, was received 
| by the bourse with calm and reserve ; but the financial 
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programme of the new Finance Minister Bilinski—who 
was President of the State railways before—which he 
communicated at the same time as the Budget for 1896, 
on the contrary produced an immediate and very 
unfortunate effect The quotations of Austrian Rentes 
fell considerably in consequence of the Minister’s speech. 
He painted the finances of Austria in the darkest colours, 





and showed that the balance between the receipts and | 


the expenditure—the first condition of orderly finance— 
was very doubtful and beset by many dangers. He 
announced that he must issue a new loan, for which he 
could not afford more than 4 per cent. for interest and 
amortisation combined. He asked for large amounts 
of money for railways—chiefly for his and the Prime 
Minister’s native country, Galicia. He has, morecver, 
seven million florins’ worth of Austro-Hungarian rente 
and three millions’ worth of other effects to dispose of. 
And yet he thinks the moment an opportune one for 
making a speech which must shake the confidence of 
foreign countries in Austrian credit. He further announced 
quite a series of new taxes which he is planning, in 
addition to the expected bourse tax and spirits, which 
are to fetch 16 million florins more per year, he spoke 
of a new tax upon joint-stock companies ; new taxes 
upon all kinds of business transactions; and a new tax 
upon matches. The premium on sugar is to be raised, 
and not only the Stock Exchange, but the Goods-bourse 
is to be subjected to additional taxation. The 


new Finance Minister, moreover, offended the bourse | 


by stating that the stringency of money, which has been 
painfully felt for many weeks past, was brought 


about by the losses and engagements of the Vienna | 


Bourse in the Paris market for mines. 
also brought up the Bank question without 
necessity, and declared that he felt certain Austria 
would have to grant Hungary perfect equality, so that in 
future the Common Council General of the Austro- 


Hungarian Bank would play no part at all in_ its | 
direction, and the directors in Vienna and Budapest | 
would be quite independent of the Council and of each | 


other, and able to dispose of their credit independently. 
He also hinted darkly that the Government intends 
putting in circulation the gold accumulated for the 


currency reform, and this naturally caused alarm, since | 


to put the gold in circulation without at the same time 
estab'ishing cash paym« nt; jeopardisesall the expectations 
centred in the introduction of a pure gold standard. 

It is impossible to explain why Finance Minister 
Bilinski should have made so many serious mistakes, 
except by the fact that he has not been in office longer 
than three weeks. His assertion that the stringency of 
the money market was caused by over-speculation called 
forth violent opposition from all financial circles, all the 
more because he added that he did not feel disposed to 


lend the money he disposed of to the bourse merely to | 


reduce the rate of interest for those who speculated with 
borrowed money. It is recalled that Bilinski’s pre- 
decessors, though they were bot: inimical to the bourse, 
acted in a practical way, and he!po.i the bourse in the 
hour of need, especially if they were likely to need the 
money market in their turn, and to this Bilinski himself 
has confessed. 

The figures of the Budget for 1896 threaten the tax- 
payers with heavy impositions. The total expenses, 
amounting to 662°6 million florins, are 17 millions higher 
than they were} n 1894, and12 millionsthatare tobe devoted 
exclusively to railways :re unfaiily distributed. 
The receipts are estimated at 662-9 million florins, also 


17 millions higher than those of last year. The Govern- | 
ment hopes to obtain this result with the aid of the 


raised railway tariffs, but it cannot rely upon this with 
anything like certainty, as the zones tariffs in Hungary 


have shown that when railway tariffs are low the public | 


and commerce make more use of railways than when 
they are high. Among the plans for new railway lines 
the most important is certainly the second line to 
Trieste. 


stock companies from 10 to 12 per cent., the raising of 
the bourse tax, a new tax on the corn bourse, and a 
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The Minister | 


The Minister announced that the reform of the | 
scheme of taxation would very shortly be completed, and | 
that it would comprise the raising of the tax on joint- 
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/new tax on spirits. It is hoped that all these taxes 
| will increase the receipts by so much that the land 
'tax can in future be reduced, so as to relieve the 
|agricultural population and induce the agrarians in 
| Parliament to support the Government with their vote. 
Indeed it is not difficult to understand that the whole 
| financial plan is, after all, a piece of political manceuvring. 
The Minister took some pains to dispel the belief 
| that there are large suis in the Austrian exchequer. 
| He declared that the total amount of ready money was 
| 112 millions, that everything else was in securities, which 
| could not be turned into money at a short notice, and 
| he added that the Government could not spare even a 
part of this money upon any condition. 

| The Finance Minister at the same time communicated 
| the results of the direct and indirect taxes during the 
| first nine months of the present year. The figures are 
| very satisfactory, and amount to 13 million florins more 
| than during the first nine months of the preceding year. 
| The receipts from the land tax were 22°3 million florins, 
| or nearly one million florins higher than in 1894. Ofthe 
indirect taxes, the receipts from the beer tax, sugar and 
| tobacco taxes increased, and only the spirits tax pro- 
| duced less than in the previous year. The yield of the 
| Customs was 54,000 florins less, but this was only the 
| result of the fall of the premium on gold, and the receipts 
|from the duties themselves were more than half-a- 
| million greater. 

| During all last week the Vienna Bourse suffered from 
| the stringency of money. Not for many years has money 
| been so dear as it was, for instance, on the 23rd 
| In some instances the continuation rates rose to 
|asmuch as15 per cent. The banks were not in a posi- 
| tion to grant larger sums, and some banks even gave 
notice to recall the loans they had granted. Specula- 
tion is obliged to sacrifice much to maintain its positions. 
| Money for settling-day prolongations cost between 73 
}and 83 per cent. Provincial banks and savings banks 
| 


| inst. 


are also making large demands upon the money market, 
| caused by the situation of the sugar and corn trade. It 
‘is stated that for the last twenty years the rate of 


| prolongation has not been so high as at present. Yester- 
|day there was great excitement among speculators 


because the different banks refused loans altogether, 
and for the small amount of private money available 
higher rates than ever were demanded. The amount 
of money which was necessary for the arrangements 
‘for settling day was not very great, it certainly did 
not exceed 5 millions—and yet these 5 millions were not 
forthcoming. The banks declared that they were not in 
a position to lend any more. The rate of interest rose 
higher than it has been since 1889, and 93 per cent. had 
to be paid. The situation was very critical when tele- 
grams from Berlin announced that a Vienna firm had 
purchased ten thousand Austrian Credit Anstalt shares 
in that market. The Berlin speculators who had sold 
their shares ordered more, and these were purchased in 
Vienna. The ultimate effect of this operation was that 
the premium on the German mark notes, in proportion 
tothe Austrian florin, for the first time altogether dis- 
appeared. 

A very few days after the unpleasant surprise of the 
Finance Minister’s programme the bourse of Vienna, was 
considerably agitated by a piece of news from Berlin. 
On the 25th October it was announced that the Berlin 
bourse Committee had rejected the prospectus of a 
| Bosnian loan, which, it was hoped, would be quoted on 
‘Change in Berlin. The Berlin Committee had de- 
| manded that the political and constitutional relations be- 








| tween Austria-Hungary and Bosnia-Herzegovina should be 
explicitly stated in the prospectus of the loan. The issuers 
of the loan had complied with several of the Committee’s 
wishes, but declared that these political relations were 
not necessarily explained where only the financial side 
_ of the loan had to be judged. It was in July that the 
Common Finance Minister made a contract with the 
Vienna Bank Union for a Bosnian loan of 24 million 
crowns, at 96-10 per cent., to be repaid certainly not later 
than in 60 years. This contract was approved by the 
legislative assemblies in Austria and Hungary, and also 
'by the Crown. It seems strange that after Bosnia 
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has been under Austrian management for 17 years 


without opposition from any Power, the Berlin 
bourse Committee should ask upon what legal grounds 
Austria-Hungary raises this loan on behalf of Bosnia. It 
appears that the bigwigs of the Berlin bourse think 


that the Sultan’s signature should be appended to the | 


Bosnian loan; and they seem disposed to ignore the 
Berlin treaty, which was ratified by the German Emperor, 
and first published in Germany. 


Correspondence. 


BI-METALLISM CONDEMNED. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I hear that the bi-metallists are organising a 
campaign in the Chambers of Commerce of this country. 
Doubtless there will be found persons on each occasion 
to criticise and condemn the arguments laid before them, 
and to uphold the gold standard. But perhaps I may 
venture, through the medium of your powerful paper, to 
make, on my own responsibility, a few suggestions as to 
the general lines upon which the country supporters of 
the gold standard may proceed to criticise and condemn. 

Everyone, I think, may warmly admire the public 
spirit with which the bi-metallists have entered upon a 
public question, and may express admiration, or even 
respectful astonishment, at the extraordinary talents of 
his individual opponents. Then, recovering from these 





emotions, he may proceed to ask at once, What, even | 


according to their own recent statements, is the good of 
bi-metallism, and where, on their own present assump- 
tions, is the hope of its successful establishment ? 

What is the good of bi-metallism, if feasible? The 
President of the Bi-metallic League, in the Times of 
July 13, and again in the Times of August 20, stated 
that ‘‘ the object of international bi-metallism is not to 
raise prices.”’ But if prices are not to be raised by it it 
has no meaning. Or is its object to steady the ex- 
changes? No. For bi-metallists generally, abandoninz 
in this particular instance the dictum of the President, 
appear to desire to double or to materially enhance the 
price of silver—a measure whose first effect would be 
to cause the greatest fluctuation in the exchanges that 
the world has ever seen. Or is it to increase the 
inadequate volume of our currency? No. Fora Vice- 
President of the Bi-metallic League recently stated that 
the trouble is not, nor ever has been, the scarcity 
of gold. In fact, bi-metallism would seem to have no 
visible or assignable object. 

The cry, however, is still for an International Con- 
ference to establish an international monetary system 
between East and West; but that this idea is hopeless 
is best proved by assuming the truth of the main argu- 
ment now used by the bi-metallists themselves. They 
assert that the fall in silver harms us as a gold-using 
country, and greatly benefits the East. If that is so, is 
it not almest absurd to imagine that the East will join 
US In an association for raising the price or checking the 
fall of silver. And if the East will not join, of what good 
18 an arrangement between two parties in which, if I may 
be allowed the paradox, one of the two parties in question 
will not consent to join. 

The futility of this hope is further demonstrated by 
the second main argument of the bi-metallists. A leading 
gentleman on that side recently stated, as an argument 
in favour of his view, that in 1878 only 40 millions of 
persons were on a gold standard, but that now the 
number was 320 millions. But if that is so, the great 
commercial nations of the West will not now turn round 
and abandon the standard which they have just adopted 
and take up a policy which has been universally rejected 

y every nation that has ever tried it. In fact, neither 
East nor West want bi-metallism, on the assumption of 
bi-metallists themselves. 

it a recent sitting of the representatives of 140 German 
Chambers of Commerce it was found that only 2 per cent. 
voted in favour of bi-metallism. That is a fact of good 
omen. I hope it may be the same with ourselves.—I am, 
Sir, your obedient servant, GEORGE PEEL. 

OOOO 


DIVIDEND CHEQUES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I should feel obliged if you will permit me to 
| point out to“ J.§. L.” that I did not mention “the 
| company’s bankers,” but ‘‘ bankers” as being relieved of 
‘some responsibility ;” and I wrote that a ‘ banker,” 
(not ‘‘the company’s bankers,’ would no longer be 
‘ interested in tracing a stolen cheque. I thought that all 
your readers would understand “ properly drawn” to 
imply ‘payable to order only” and ‘ crossed,” as is 
usual with dividend cheques. I do not admit that the 
law relieves bankers in the way J. S. L. suggests, and 
| “The Crossed Cheques Act, 1876,” implies the contrary. 
But I agree that it is possible, though not likely, for a 
stolen dividend cheque to be paid without a banker being 
at fault. I did not give any illustrative cases ; but if, as 
J. S. L. suggests, there are cases where the company 
would reap the benefit, I again ask why the company 
should do so, and why the company should be entitled 
to claim proof of posting as being proof of payment, 
when it is not so for payment of calls, or for ordinary 
business transactions.—Apologising for troubling you 
again, I enclose my card, and sign myself your obedient 
servant, ZETETES. 

October 28th, 1895. 


COMPETITION IN THE COTTON TRADE. 

TO THE EDITOR OF THE ECONOMIST. 

| Srr,—I have perused, for more than a quarter of a 
century, every Sunday morning the teachings of your 
| paper with almost as much faith as those to which I 
listen an hour or two later from the pulpit. But what 
| am I to think of a paper which can draw the inference from 
| figures such as you give in your latest edition regarding 
| the consumption of cotton in the various countries of 
| the world? You state it to have been for India in 
1881, 371,000 bales, and in 1894-5, 1,342,000 bales, 
showing an almost quadruple increase during those years 
in which the depreciation of silver has most definitely 
asserted itseif. And yet you say :— 

‘The constant complaint of the bi-metallists and of 
Lancashire manufacturers that it is the competition of 
the East from which they are suffering, in consequence 
of the bounty derived by manufacturers in silver-using 
countries from the depreciation of the white metal, 
receives very little support from the above statement of 
cotton consumption.” 

Your further argument, drawn from the number of 
spindles, is equally contrary to your own facts ; for, 
whilst those on the Continent have risen since 1892 by 
7 per cent., those in the United States by barely 6 per 
cent., those in India have increased in the same period 
by 12 per cent.; and if you would take the trouble of 
going back to 1880-1, you would find the increase in 
| India to be in immeasurably greater proportion. 

A rectification of your conclusions in your next issue 
| you will no doubt consider but a bare act of justice 
towards LANCASHIRE. 

Manchester, October 28th, 1895. 

We see nothing in our statement that calls for retrac- 
tion or rectification. According to Messrs Ellison, the 
consumption of cotton on the Continent, in the United 
States, and in India increased from 5,445,000 bales in 
1880-1 to 9,657,000 bales in 1894-5, and out of this total 
increase of 4,212,000 bales, only 971,000 bales represent 
the increased consumption of India. Similarly, the 
number of spindles in these countries rose from 45,085,000 
| in 1892 to 48,193,000 in 1895. There was thus an 
increase in all of 3,108,000 spindles, of which only 
408,000 were accounted for by India.—Ep. Econ.] 











WMotices of Books. 


The Old Missionary, By Sir W. W. Hunter, K.C.S.1, 
Henry Frowde. 1895. os 

| Many and great are the services which Sir William 

| Hunter has rendered to our literature at the point where 

our Western life touches that of the East, but he has 

‘never done any single piece of work more perfectly or 
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. | 
more satisfactory, from the point of view of the general 


reader, than the little book which lies before us. In 
a hundred pages or so he contrives to lift for us the veil 
which hangs over Anglo-Indian life, and to show us what 
lies behind. We see the Lieutenant-Governor, the head 
of the District, and the Judge at their daily toil, and 
realise what is the true meaning of Christian propaganda 
among the natives. To show us this last is indeed the 
aim of the book—or perhaps we should rather say its 
result—for we doubt if Sir William Hunter had any 
conscious aim except to tell shortly and simply the 
story of a beautiful and devoted life. ‘The Old Mis- 
sionary”’ is a Douglas from the Border, who began life 
at sea, and served as a young officer with the fleet at 
Trafalgar. After the war was over, he came under the in- 
fluence of the Evangelical revival, and resolved to become 
a missionary in India. When the tale opens we find 
him among the hillmen of Bengal, grown grey in the 
work of teaching and helping the people whose welfare 
has become his life. He cures their diseases and settles 
their quarrels, and does more to keep the tribes quiet 
than a dozen civilians. But difficulties arise. His chief 
convert isa young Bralmin, filled with a deep and fierce 
zeal for his new faith. The old missionary belongs, 
strictly speaking, to no one sect, though he is nominally 
an Anglican, and chooses his doctrines for himself. 
Especially does his kindly nature revolt at the idea of 
eternal punishment, and he will not use the Athanasian 
creed in his chapel. But a time comes when the zeal of 
the young Brahmin convert cannot endure this want of 
orthodoxy, and his over-sensitive conscience obliges him 
to lead a revolt against his Master, and to divide the 
little Christian community into two camps. This is the 
tragedy of the story, though happily it is a tragedy 
which finds a solution. We have said enough to give 
our readers a notion of the framework cf ‘‘The Old 
Missionary.” They will find no little pleasure in filling 
in the details by reading the book for themselves. We 
will only add a word in regard to the very 
powerful scene, in which the young Brahmin, full 
of unrest and misery at his strife with the teacher he 
still loves so deeply, takes counsel with a Jesuit Father 
and with a holy Brahmin of the old faith. Hach 
advises him to heal the breach, and save the old 
missionary’s heart from breaking. The passage in 
which the Brahmin gives his counsel is exceedingly 
striking, Sir William Hunter has contrived to throw 
into it the authentic spirit of the lofty mysticism which 
marks the indigenous faith of India, or rather of that 
faith as it is held by its purest votaries. Much has 
been written as to the essential belief that underlies the 
religion of the Hindus, but nowhere has its spirit been 
conveyed with more sympathy and weight. Insight is 


indeed the dominant qualitv of this remarkable little | 


book, and it is without hesitation that we recommend 


| stupendous works : 


it to all who want to look, if but for a moment, at the | 


India which is something more than an affair of rail- 
ways and rupees, or frontier wars and Civil Service 
examinations. 





Literary, Biographical, and Economic Studies. Essays 
by Walter Bagehot. In 5 Volumes. New Edition. 
London: Longmans, Green, and Co. 1895. 

Ir is with great satisfaction that we welcome Messrs Long- 

mans’ popular reprint of Mr Bagehot’s occasional writings. 

Mr Bagehot won his chief reputation in so different a field 

that it is exceedingly difficult to persuade the ordinary 

reader that besides being an economist and political inves- 
tigator of the first force, he was not only a brilliant literary 
critic, but also quite one of the most charming and 
original of essayists. The public generally agree with 

Launce when he says, that he who undertakes to be a dog 

should be a dog at all things. Mr Bagehot under- 

took to be an Economist, and to deal with commerce 
and the currency, and they would have him be an 

Economist in all things, and nothing but an Economist. 

No doubt this rough-and-ready rule, that the cobbler 

shall stick to his last, is often very sound. Your versa- 

tile man is not seldom a failure, as he flits from politics 
to poetry, from the wages fund to Wagner. But there 
are conspicuous exceptions, and Mr Bagehot was one of 





‘India were unaltered, an exporter from India would be 


them. 


or Shelley, or Mr Pitt, we do not say “ that is not bad for 
a political economist,” but ‘‘ here is criticism which, as 
all true criticism should be, is at once eager and self- 
possessed, unprejudiced and yet sympathetic.” To 
the qualifications which we have just named, Mr 
Bagehot added two others of infinite import- 
ance — humour and style. Though never roilicking, 
farcical, or boisterous —that would have been out of 
place in the field of Gelles lettres in which Mr Bagehot 
worked—his humour has a touch of heartiness, of 
shrewd and of kindly humanity, which prevents the 


artificial When Mr LBagehot tells us how “ poor 
Southey, who lived with domestic women, actually died 
in the delusion that his early works were perfect,’ and 
adds, ‘‘his wife did not doubt that he had produced 
Why then should he?” we are 
not only tickled by the good-humoured maliciousness of 
the comment, but feel also a pleasant sense of sponta- 
neity. But when all is said and done, the most marvel- 
lous thing about Mr Bagehot is his style. He wrote at 
a time when there was not half the fuss and bother 
made about style that there is to-day. People in 
the fifties and sixties did not shut themselves up 
for days pondering fine phrases, or practising 
‘‘ verbal effects ’’ ten years before they published. Yet 
Mr Bagehot achieved one of the most difficult 
feats of style with extraordinary success. He 
managed to be easy, familiar, colloquial without ever 


consummate literary artifice from becoming obviously 





falling into the petty and the commonplace—pitfalls 
always open for those who try this sort of writing. 
So charming a gift should not be hidden, especially 
in a dull and pedantic age like our own. Let us 


| November 2, 1895. 
When he writes of Hartley, Coleridge, or Gibbon, 





hope, then, that the new edition of the essays will have 
many readers. If it does, we will guarantee that they 
shall not be dissatisfied. 


Money and Monetary Problems. (Third Edition.) 


By J. Shield Nicholson. London: Adam and Charles 
Black. 
In this third edition of his book Professor Nicholson 


bas amplified his essay on ‘‘ Money” by the addition of 
several chapters dealing with the effects of the production 
of the precious metals on industry and trade. His chief 
point is, that the prices of commodities in gold-using 
countries have been driven down by the depreciation of 
silver. ‘‘ Suppose,” he writes, ‘‘ that while there is a 
certain level of prices in gold-using and silver-using 
countries respectively there isa sudden and considerable 
drop in the gold price of silver. To make the argument 
clear let us take the rupee before the closure of the mints, 
when its value depended on the value of the metal. 
Suppose, then, thatthe rupee suddenly fell in its gold 
price from 2s to 1s 6d; it follows that if silver prices in 


Nee See 


just as welloffif instead of £20in gold he received only £15, 
for the latter sum would give him just as many rupees as 
before, namely, 200. Accordingly, so long as rupee prices 
remain the same, competition will tend to force down the 
gold prices in England in proportion to the fall in 
silver. We may look at it alsofrom the point of view of 
exports toIndia. If they only fetch the same amount of 
rupees as before, they will command so much less gold in 
proportion to the fall in silver, and thus again we arrive 
at a fallin gold prices.”” But as an explanation of the 
fall in gold prices since 1738, this is obviously halting and 
imperfect. For that fall has not been confined to the 
commodities in which the competition of silver-using 
countries has made itself felt. It has extended also ‘0 





'commodities to the supply of which silver-using countries 
| do not contribute. 


And does any one really believe that 
because, owing to a fall in exchange, exporters may have 
to suffer a diminution of profit in their trade with silver- 
using countries they will immediately set themselves to 
make a corresponding reduction of prices in the home 
markets. Of course, the conclusion to which Professor 


_Nicholson’s argument is intended to lead is that the way 


to raise gold prices is to arrive at an international agree- 
ment for the rehabilitation of silver. But it certainly 
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Amount 
Nominal Offered to Payment Further 
Cap.tal. the Public. Thereon., Liability. 
£ £ £ B 
Amount previously subscribed .. - 95,001,735 .. ie 4 35 | 
Issues of the wer k— | 
Rose of England Gold Mine 
RACING os. Camas sx dscnmate'e 80,000 .. 55090 .. 6,875 48,125 
Quadrant Cycle (L.).......... 70,600 .. 30,060 .. 7,500 . 22,500 | 
Sulphide Ore (1L.).. Bene ees 100,009 .. 50,000... 12,50) 37,500 | 
| Land’s Puncturc-Proof Tyre,&e., 
Co. (ix) .. ss ; 75,00) 37,000 .. 4,625 32,575 
Frank Wright’s Pre-Payment | 
Gas Metcr Corporat on (L.).. 100,000 .. 66,667... 15,667 .. 50,009 | 
Eastbourne Corporation 3 | 
Stock, minimum 102} ........ 81,744 .. 8,987 .. 77,757 | 
320,411 .. 52,154 .. 268,257 | 
Total subscribed to date in— Total subscribed for whole year-— 
| NE seneivusncnncitnasswakeasaps £95,322,146 BOUIN! cn sna sis daanaaiacesenanink £91,834,505 =| 
ei atts 54,647,158 BD ciavensiscorsecses 49,141,188 | 
1893 .... 41,022,501 18y2.. 81,157,160 
1892 ..... 73,950,356 1s91.,. 103,594,977 
TE win uddians sbndencsacadiielnds 98,023,986 








November 2, 1895. } 


cannot be said that he has succeeded in establishing his 
proposition. 








Longmans’ Gazetteer of the World. Edited by G. G. 

Chisholm. London: Longmans, Green, and Co. 
Tuis is a bulky volume, of some 1,800 pages, into | 
which, by studied conciseness and judicious condensa- 
tion, a truly wonderful amount of information has been 
packed. Looking through the book, it would seem almost 
as if every little village on the face of the earth were 
located ; and while the references to the smaller places 
are of the briefest, giving little beyond a curt indication 
of their geographical position, in dealing with the | 
countries and larger divisions of the globe there are 
given in brief compass the outstanding facts in regard | 
to their history, political constitution, natural resources, | 
industrial position, &e. Occasionally the work of con- 
densation appears to have been a little overdone; but | 
taken altogether, the ‘‘ Gazetteer” is a marvel of com- | 
prehensiveness. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


! 
| 
Capital Applications, | 
First | 











We have received the following prospectus :— 

Eastbourne Corporation.—The Corporation offer for 
tender £79,750 Three per Cent. stock identical with the 
Eastbourne Corporation stock already issued and quoted. 
The total indebtedness of the borough is £171,537, | 
whereas the Corporation is entitled to borrow up to 
£500,000. Figures are given in the prospectus showing | 
the population, rateable value, and other particulars. The | 
minimum price of issue for the stock is 1023 per cent., 
and tenders must be delivered before noon on November 


6th. 


—_—_———_ 





TO RFADERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected | 
communications, ’ 


Communications must be authenticated by the name of the 
writer. * 








— Che Bankers’ Gayette, 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 30, 1895 
IssvUE DEPARTMENT, 
£ | £ 
56,022,495 | Government debt ... 








Notes issued ......... 


11,015,100 | 


| Other cecurities...... 5,784,900 | 
|Gold coin & bullion 39,222,495 | 
56,022 495 56,022,495 
BANKING OKPARTMENT, | 
. £ £ 
Proprietors’ capital... 14,553,000 | Government securi- 
Rest Fiskatiiewbeceexiaccs DOD BE WOR sic dicsisccvcccscscee 15,236,525 
Public depo-its* ...... 4,669,204 | Other securities ...... 25,487,715 
Other depo its ......... SO BSS TOO | MORE vcscrcccciesescssecss 29,833,755 | 
Seven-days and other Gold and silvercoin... 2,481,534 
ii iesabiins 121,352 | 
eee = 
nes 73,039,529 | 73,039,529 


uding Exchequer Savings Banks, Commissioners of National Debt and 
dividend accounts, 


Dated Octcber 31, 1895. H, G. BOWEN, Chief Cashier. 
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Gild Securities B12 

in from {Circulation in 2513 

Date. |Coin and} Abroad, or| (excluding Deposits Banking | Reserve. <“‘a\"4 

Bullion. out for Bank Post Depart- iil a 

Export. Bills). ment. os's 

| 

| 

1895. £ a ee re ae 2 |ziz 

Aug. ees 560,000 in’ 26,759,640 48,469,660 38,390,903 28,136,414) 572,2 

14 59,036,252} 784,000 in| 26,436,975 |50,123,194 38,740,087\29,399,277| 584|— 

2) 40,421,741/1,067,000 in} 26,457,030 '51,847,662 39,136,457 30,764,711] 594; — 

| 28 $1,258,952} 829,000 in) 26,289,815 52,715,447 38,949 206 31,749,137] 604|— 

Sept. 4 41,612,649) 712,000 in| 26,556,315 53,045,710 39,483,544 31,856,334] 59¢|— 

1) 41,899,616} 446,000 in} 26,310,950 |53,493,689 39,399,681 32,388,666] 602 |— 

18 42,874,036} 885,000 in| 26,225,115 55,427,499) 40,255,025 33,448,921) 604;— 

25 43,743,252] 973,000 in} 25,898,520 56,152,126 39,835,973 34,644,732] 614/— 

Oct. 2 42,772,315) 13,000 in} 27,113,025 |54,284,099 40,141,866 52,459,290} 592|— 
9 41,726,641) 302,000 out} 26,762,935 55,620,157 41,641,462 51,763,706] 57 |— | 

16 41,157,225} 425,000 out} 26,523,165 55,101,195 41,440,593 31,434,060) 57 |— 

23 41,525,158} 21,000 in} 26,103,565 55,389,233, 40,936,988 52,221,593} 58 |— 

30 41,704,029} 66,000 in} 26,188,740 55,261,959 40,724,240'57,315,289!] 582|— 


| Bank Returns, the Bank Rate of Discount, the Price of Consols, 


At corresponding dates Nov. 4, |] Nov. 2, | Nov. 1, Oct. 31, | Oct. 30, 
with the present week. 1885. 1892. 1893. 189%. | 1895. 
ireutation (excluding Bank £ £ £ £ £ 
eee Se as » ... .| 25,044,365} 26,371,315. 26,298,680) 25,783,310) 26,188,740 
Public deposits ............| 5,107,226} 5,233,635, 4,336,252) 5,549,682) 4,669,204 
Other deposits ............ 25,917,568] 28,940,209, 31,392,588) 37,789,151) 50,592,755 
Government securities ....| 15,123,767; 14,356,140) 12,087,598; 15,272,276) 15,236,525 
Other securities .......... 20,374,038} 23,162,796) 25,395,122) 18,646,214) 25,487,715 
Reserve of notes and coin. .! 11,243,132] 14,507,938) 16,128,090; 27,194,168) 32,315,289 
Coin and bullion ..........) 20,637,497} 24,429,253) 25,976,770) 36,177,478) 41,704 
Proportion of reserve t | a | / 
rlbilittes | sezx | aay | 41ax | oaex | sag 
Bank rate of discount..... 22% | 3% 3% 2% 2% 
| Market rate, 3 months’ bill 20 25 23 tt 3 
Price of Consols* ......... 109; | 9514 9734 101; ; lo?4 
Price of silver yeroz ......| 472d 393d 3lid 29 id 314d 
Average price of wheat ....| 31s 4d 28s 8d 27s 6d | 17s 7d | 258 5d 
Exchange on Paris (short). .; 25.174-222} 25.16-214) 25.20-25 ) 25.124-174) 25-214-264 
— Amsterdam (short)..! 12.03-1j} 12.14-24 | 12.000 | 12.1-2 | 12-24-34 
— Hamburg (3 months) 20.49-53 | 20.55-57 | 20.6165 | 20.47-51 | 20-58-62 


| ofan advance in the Bauk rate, which did not, however, take place. 


| given vay. A conference for the settlement of the coal strike had 


| decrcase to date in each case :—- 
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FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. cae 

£ > 
Circulation (excluding 7 days and other bills) ..... 85,175 ........ oa 
PN NNO ia oy rane abe a0 sinew ev beoviekew eee wes sueoteed 147,539 
CNN CONN i666 oc discs. cs oe stwsinaweWesebneenaa WU tar cise sa 
Se INNONEE OUUNNNUINE io ake iiss auesinebaee sweesae oe heeeeewee 200,000 
ee MEM yo oa cass sicnavcn sevseciecsedumester Shaw 1 alte estan 12,748 
ING shaareti tS oleate ia. Ae Nas etl oe om aia i aa 
I CE Od Stic) ks any no 2 Was aww ea saeaeeeo orn wie ekiba weed 11,237 
NI Ss Gan dceren coiac ny acucaxa secure neo asa ees SRN Nescvesan ji 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Oct. 30, 1895 :— 


Subjoined is our usual table, affording a comparative vi-w of the 


the Price of Wheat, and the Leading Exchanges during a period of 
threa years corresponding with the present date, as we!l as ten 
years kack, viz. :— 





Clearing-house return 


123,939,000! 143,777,000 132,477,000) 129,505,000'173,360,000 
* New 23 per Cents.—Goschcns. 

The amount of the “‘ cther deposits,’ compared with the “ other 
securities,” sbowed in 1885 am excess of £5,543,530, in 1892 an 
excess of £5,777,413, in 1893 an excess of £5,997,466, and in 1894 
an excess of £19,142,937. In 1895 there is an excess of £25 105,040. 

In 1592, heavy withdrawals cf gold and borrowing by ths Bank 
from the market had Lrovght up outside rates close to the official 
standard, which was 3 per cent. It was deciced by ihe directors 
to keepit atthat point, though the probability of an advance had 
been freely discussed outside. There was but lilt'e movemecxt on 
the Stcck Excharge, the orly feature being some activity in the 
South African Minirg ani Land share department. 


In 1893, at the corresponding period, there was some expectation 


A demand for gold on continental account, which had previously 
been in existence, had subsided, but the United States Legislature 
haviog passed the Sherman Act Repeal Bill, considerable with- 
drawals were expected to be required for New Ycrk. On the Steck 
Exchange ma‘ters were very quiet, and international stccks had 


preduced no definite result. 

At this t'me in 1894, there had been @ pretty stiff drain of gold 
from the Bank for export, tke stock of bullion and the reserve 
having been reduced by about three millions in the course of six 
weeks. The accumulation had been so great, however, that the with- 
drawal was scarcely noticed, and tte rates for loans remained at 4 to 
} per cent., and for three months’ bills the discount rate was only |; 
percent. On the Stock Exchange there was n> sp2cial fea ture. 
The death of the Czar cf Russia having been fully «xpected, caused 
no farther movement. There was scme active dealing ia A ilsopp’s 
stocks. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, Special 
days are given separately, together with the total increase or 





tr aeectininie rnin cients 
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(000’s oraitted.) 














































Oct. 23, | Oct. 15, Oct. 23, 
Weeks Total Stock Exchange c eae eee Bs Fourths” of 1895. 1895. 1894, Last Week Last Year, 
Ending. otal. Pay Days. onsois Fay 27272) the Month. ASSETS. £ £ £ £ £ 
- — | Coin and bullion ........| 46,415,000 45,489,000, 47,644,000 + — 926,000 — 1,229,000 
Date. £ Date. £ Date. £ Date. £ Discounts and advances. .| 37,583,000, 38,382,000 31,569,000 — 799,000 + 6,014,000 
1895. 1895. 1894. 1894. LIABILITIES. : ; . ; ; 
Jan.ltoJly.31) 4,283,452, J16-A. 10 -341,210,,Oct. 4 —-23,323, Oct. 4 23,323, | Notes in circulation...... 57,435,000 58,837,000 51,546,000 — 1,402,000 + 5,889,000 
BEE: Tenses 124,416,|April 2¢ 52,565,|Nov. §£ 23,378, Nov.*3 17,940, | Current accounts........| 22,961,000 21,477,000 24,092,000;+ 1,484,000 — 1,131,009 
} 3. May 2'305,|Dec. 3, 28,900, Dec. 4, 21,185, | — ~ - 
1201] Wpeaee! 34) Beisel 895.) te. ; AUSTRO-HUNGARIAN BANK. 
a de 122,735. June 12 53,576. Jan. 4 26,232, Jan. 4 26,232, Oct. 23, Oct. AS, Oct 23, . 
Bept. 4..... 171,174 2% 51038 \Feb. 1) 32.469,Feb. 4) 24,657, 1895. 1895. 1894. Last Week Last Year, 
BR oe ex 113,213, July 11 55,085,|Mar. 1] 28,986, Mar. 4. 23,595, ASSETS. pice £ eee : £ 
RE nes 173,299 2¢ 57,080,,April 3,  26,077,|April 4, 24,279, | Coin and bullion—Gold.. | 22,732,000 21,957,000 15,010,000 + 775,000 + 7,722,000 
Riknks 119,591, Aug. 14 57,299, May 2 22,815, May 4 19,183, _— Silver. 12,887,000 12,976,000 14,680,00( 89,000) — 1,793,000 
Oct. 2..... 192,194, 29 51,205,\ June 5 21,038,\June 4 23,441, | Discount advances, &c. ..) 22,464,000) 21,991,000 20,077,000 +  473,000)+ 2,387,000 
hase 140,518. Sept. 12 54,238,\July 1 40,810, July 4, 25,425, LIABILITIES, oe ee p 
Me sc 169,409 27, 58105\Aug. 1 31,368, Aug."3 19,294, | Circulation .............., 59,181,000 58,500,000 50,268,000 + 681,000) + 8,913,000 
BB i 163,323, Oct. 16 66,711,Sept.2, 30,088, Sept.4! 21,162 = 
os 173,360) 30, GO92Sloct. 1) 30422. Oct. 4, 25,857 ____—sCNEW YORK ASSOCIATED BANKS. — on 
= — Oct. 26, Oct. 19, , Oct. 27, ; 
Total, 1895 .., 6,259,263, 1,068,919 290,305, 233,125 1895. 1895. 184. Last Wee! Last Year, 
Corre: ing \ -- ASSETS £ £ 5 
total, 1894. | 5,264,228, 788,620, 249,170 222,422, | gpecic ...........0c000: 12,630,000 12,370,000 18,786,000 + 260,000 — 6,156,000 
Inc. or Dec. } 995,035, 280,299 41,135, 10,703 Legal tenders............ 17,240,000 17,302,000 25,702,000 _ 62,006 - 6,462,000 
in 1895 .. { 18°91 35°54 16°51 4°81 Loans and discounts .... 100,498,000 100,864,000, 99,958,000 366,000,+ 560,000 
Gross total in — ———— LIABILITIES. ae : j 
1894........| 6,337,222 964,455, 301,448. 261,547, | Circulation .............. 2,810,000 2,826,000, 2,324,000 —- 16,000 + 486,000 
Do 1893....| 6,478,013. 1,002,664, 300,478, 268,084, | Net deposits ............ 106,130,000 106,384,000| 118,860,000 — — 254,000! —12,730,000 
Inc. or Dec. } ' 140,791, 38,209, 970, — 6,537, RESERVE (Specie & Notes) 29,870,000! 29,672,000 42,488,00( 198,000! —12,618,000 
_in 184 J i= 217 581 0°52 2°44 % | Legal ae ", «| 26,532,000 26,596,000) 29,715,000 — 61,000 — 3,183,000 
* The “ Fourth ” fell on Sunday. Excess of actual reserve... 3,338,000 3,076,000 12,773,006 262,00 9,435,000 
. : . In the above tables the reiche mark is converted at ls; the Austrian florin at 
The following is the Ma nchester Bankers’ Clearing :— 2s; the Dutch florin at ls 8d; and the franc, lire, and peseta at 25 per £1. 
: eine Pan American crriincy is reduced into English money at 4s per dollar, 
sa. mas. Discount and Loan Mark&et.—The Stock Exchange settle- 
EROS Co ee toe 160,220,700 153,106,100 ment led, as usual, to some extra demand for money, and 
Retaniee eM. --<::- AE ac AD ole ean. though a good supply was available, the rate for loans over 
1895. 1894, the account wasa little harder than on the previous occa’ 
£ £ : Soon a eee 
Forty-two weeks ended October 19 ...... 134,811,300 130,382,400 —, at 1j{ per cent. Ordinary day to day loans had to be 
Week ended October 26 ..............0006 3,276,300 2,806,900 obtained on rather higher terms during the settlement, } 
Total, forty-three weeks...... 138,087,600 133.189.300 per cent. being generally required, while the India Council | 
Increase in 1895.................. £4,898,300 = 3°68 per cent. ‘ a ‘ ss ° | 
Liverpool Clearing erage I lent out a comparatively small amount at 1 percent. Dis- 
1895, 1894. count rates have fluctuated within narrow limits» 
Forty-two weeks to October ate a 92:136.300 hardening a little at the beginning of the week, 
Week ended October 26............++++.. 2,913,900 1,992,600 then easing off, and becoming a trifle firmer again 
Total forty-three weeks...... 91,049,600 84,108,900 to-day. The working rates are now much the same as 
Tmowenes if BOTS... ..c.caccvccccss 26,940,700 = 8°25 per cent. : 
Newcastle-on-Tyne “a ss ae oe they were a week ago, as while some houses ask for 
1895. mm } per cent. on three months’ bills, the general rate is |} per 
Forty-two weeks to October 19............ 32,367,300 .... 22,633,900 cent. The changes shown in the Bank return are unim- 
erm er enromaneroness” ame? oe portant, the transfer of the China-Japanese war indemnity, 
Total forty-three weeks...... 33,252,400 ... 23,177,000 10 - 1's sdav. being ‘Nurs ‘ 
ae £10,075.400 = 4347 per cent. which took piace on Thursday, being, of course, too late to 


affect the current week's figures. There is a decrease of 
£147,539 in Public Deposits, and Government securities 
show a reduction of £200,000. The movements in ‘‘ Other” 
Deposits and ‘“ Other” Securities are trifling. The stock of 
gold in the Bank has risen £178,871, of which £66,800 came 
in from abroad, and the remainder from the home circula- 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 








Government securities .. 
Discount and advances .. 
LisBILITIES, 





14,104,000; 14,104,000) 14,104,000 ‘s 
44,496,000 36,486,000! 33,822,000 + 8,C10,000) 







+10,674,000 | day during the week :— 










; Comparative Increase | tion. On the other hand, there was an expansion of £85,175 
Ores.” | Ome’ | ea” or Decrease. _ | in the circulation of notes, so that the net addition to the 
A ond __ Last Week/Last Year. | reserve was £93,000, making the total £32,315,000. The pro- 
; ASSETS, £ £ £ £ £ portion of reserve to liabilities has risen 2,to 583 per cent. 
Coin and bullion—Gold. .| 78,460,000. 78,651,000) 76,130,000 — 191,000+ 2,330,000 
- Silver.| 49,241,000) 49,343,000) 49/567,000 — 102,000! 326,000 


The subjoined table shows the rates quoted from day to 
































RRR i vcbsvesensuresscid 145,094,000 139,286,000 141,149,000 + 5,808,000 + 3,945,000 Last gat. Mon.) Tues.| Wed.'Thurs| aay, 
Government deposits ....| 10,482,000) 10,054,000, 3,299,000,+  428,000/+ 7,183,000 fang (eee eee day. 
Private deposits _.-| 21,142,000) 20,608,000! 14,596,000, + _ 534,000/+ 6,546,000 7 
BANK OF SPAIN. Cee reer 2 2 .” 2 2 2 2 
= Market rates of discount :— | 
Oct. 26, | Oct. 19 Oct. 27, 7 Sa ene 7 5 ; > ais wis us YH 
. 1895. 1895." 1894, ' |Last Week Last Year. es sree = <eenens ER SIheEL Eh” i i 
SsETS £ £ s Lie o8s ee eeiee sense 66's 18 2 46 i 46 ‘ ¢ 4 j 1 3 i 3 
RO Fates 8,004,000] 8,004,000] 8,004,000. =| |. ee ge *r~7to serene 8h [8 JRE ig ft 
BUN Scns aeien stncns se | 11,093,000) 11,247,000} 9,824,000—  154,000|+ 1,269,000 ] y jens: Daytoday. . joe Ve tin ee 
Foreign correspondents. .| 2,037,000} 2,031,000} 2,220,000 + 6,000\— 183,000 —. y Bearers i i i i 2 s 4 
Loans and discounts ....) 12,429,000) 12,257,000] 10,454,000 + 172,000|+ 1,975,000]  Fortnisht iatlast Settlement) 1; wii wie ob ooo 
Spanish % stock ee 16,377,000} 16,377,000) 16,783,000 oe — 406,000 | nenosit ae ik Tk Te } i 4 $ 
reasury bills, obliga- cee Se ee i i i i 4 } 

MMR ctor 6,701,000} 6,593,000} 3,616,000 + 108,000}+ 3,085,000 | Discount houses at call ........ ¢ |2 «|? eo ie le OU 

; LIABILITIES. ona ANS 3.030. cnn - —Z =  __$—___— : 
Circulation .............. 39,237,000| 39,373,000) 37,315,000 136,000 + 1,922,000 The following is a comparison with previous weeks :— _ 
Deposits and current | = a 
accounts .............. 16,373,000, 16,214,900| 12,353,000'+ 159,000 + 4,020,000 = : 
— . se ce —— 33 Bank Bills. Trade Bills.* 
NATIONAL BANK OF BELCIUM. {¢o |——__ —--— ’ ——- 
Oct. 24, } Oct. 17, | Oct. 27, Bi dene A's Months. 4 Months.|6 Months. 3 Months. 4 Months. 6 Months. 
1895. 1895. | 1894. (Last Week Last Year. | — od ; 0 % 

: ASSETS, £ £ | z £ £ 1895. 1 . oo 3 2° 1 ; ni at eS 
Coin and bullion ........ 4,285,000) 4,390,000 4,776,000. 105,000 — 491,000 | July 26.. 3 Ce 4 ; “isn 
Other securities... -...... 14,676,000) 14,282,000, 14,411,000 394,000 + 265,000 | Aus: 2..| ¢ i | Fl 3 | 3° it i} 

IABILITIES, “1% 3) Js 46 | 4 
Notes in circulation...... | 17,475,000) 17,338,000) 15,880,000 + 137,000, + 1,595,000 16..| 3 : i. 12 4 - oo i 
Current accounts........ 3,054,000 2'821,000! 2,998,000 + 233,0001+ 56,000 |e i fowi <i 2 if 1 
—<——————— a th Re a = — =e 3 é ‘ 
; zt a @ 3 $ cit 813 
NETHERLANDS BANK. me is oe ‘ E -ee u |i 
| Oct. 26, | Oct. 19, | Oct. 27, 20...2 3 & ) 4 ; # hs if if 3 
1895. 1895, 1894, |Last Week Last Year. 27...¢ 2 & i . 2 15m if 1 

_ ASSETS, £ £ £ £ £ me it a os ote Se 
Coin and bullion—Gold..| 4,270,000} 4,275,000} 4,073,000 — 5,000|+ 197,000 11... 3 4 8 - we fe . -) oe 

; ~ Bilver.| 6,795,000 6,784,000} 6,780,000 + 11,000,+ 15,000 B.-.¢ 3 § ; er Fiuali eles 
Discount and advances..| 6,598,000) 6,450,000} 5,651,000/+ 148,000,+ 947,000 25..| 2 it a| 16) § . r 1 ii 1; 1 

LIABILITIES, | | Nov. 1..) 4 a 1 ee ee ee 33 — 
Notes in circulation. ..... | 17,522,000! 17,571,000| 16,994,000 49,000|+ 528,000 | * These rates range from those current on the very best paper to . 
NE DS wscGsuseeeas enc 538,000! 272,000! 218,000 + —66,000'+ 120,000 | paid on bills for which Bank rate is usually required. 
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iT nisin emilee arhiteenaenintetstateTeentesissibociottcsinimerrecsnapannnninemanemmncmenmanaatame 
The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :~ 











o_o October. Nov. 
Delivery. "26. 28. 29. 30. 31. i 
ise bt sou soi es 3his ae oh ae OR een OU 
otober.. ... OUL «.. ran. —_— ite Pieter Oeesigar Bice 
ie a. Sa. Be. Be 2 ww 
December... 50f .. 5015 sas Slis Sos UE ose es ane 50% 
Jenuary..... 30§ ... SH... Sly... SA .. Sl... 305 
February .. . 302 . 501 , Sl is eos 31k vies Se ual 302 


The saad ‘of India Council remittances on India 
since April 1, 1895, with the amount realised by the sales, 


have been as follow :— 
April lst to October 22nd ............... 


Rs. 


-.+ 183,166,702 


Week ending October 29th ................ 





5,325,000 


188,491,702 


Allotments since Friday last:— 


Tuesday 
Wednesday...... 


1,021,000 in bills on Bom 


200,000 in bills on Caleutta, at . 
3,290,000 in bills on Calcutta, at. 


bay, at. 


689,000 in bills on Madras, at. 


ie 


£ 
. 10,185,571 
307,201 


. 10,492,772 


a 


‘ ls 13d about 19 % and 
‘above in full, 


The following companies give niin that their offices 
have been removed as and from November Ist to 25 


Abchurch lane, E.C. 


:—The Transvaal Exploring Company, 


Limited, the Lydenburg Minerals Exploring Company, 
Limited, the Ventersdorp Gold Estates, 


Oriental Investment Company, Limited, the Oceana (Trans- | 


Limited, the 


yaal) Coal Company, Limited, the Montevideo Southern 


Tramways Company, Limited, The Tasmanian Main Line | 
Railway Company, Limited (in liquidation), the Manitoba | 


and North-Western Railway Company of Canada, Limited 


(trustee's office). 


The discount quotations current in the chief continental 


cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. Market 
| Paris ......... 2 Mar. 14 ’95}] 13 | Genoa........ 5 34 
Berlin ...... 5 Feb. 5 '94] 23 | Geneva...... 410ct. 23 ’95)] 44 
Hamburg... 3 Feb. 5 94) 23 StPetersbrg 6 Feb. 27 °95| 5 
Frankfort... 3 Feb. 5 ’94) 21 | Madrid...... 5 Jan. 28 ’92) 5 
Amsterdam. 24Feb. 21 '94) 14 | Lisbon...... 6 Jan. 85 '91) 6 
Bruseels...... 2 ee. 95} 14 | Stockholm... 4 Sep. 6 ’94] 4 
Vienna ...... 5 Sep. 13 °95| 5 | Christiania. 33Sep. 6 95) 34 
Rome........ 5 Aug. 27 95) 34 Copenhagen 34Nov. 12 94) 3} 
a . 5 Aug. 27 ’95] 34 








At other centres the latest recorded quotations are :— 


o 


o/ 
) 


New York (call money) 2 to 25 Calcutta, Bank min. .. 3 


Ditto (endorsed bills)... 


LONDON COURSE OF EXCHANGE. 


aah iieschdintaenies eat 


43 to 5} Bombay, Bank min. ... 3 





Price Negotiated on ’Change. 


On. Usance. — 
- October 29. October 31. 
Paris PRR bes eis saree seem meno es Cheques 25 224 25 274 | 25 213 25 26} 
a eee 3 months 25 37$ 25 424 | 25 = 25 414 
INES 5.5. +. seve ccvncmece do —-25-—-383.-«-25H_« 438 | 25 37h 25 42k 
Amsterdam leew Atsight 12 2$ 12 34/12 28 12 31 
— been ah scr ismaeeeces eae 3 months 12 4 12 44)12 4 12 44 
— PERERA cb ai can deat eeke 9 20 58 20 62 | 20 59 20 63 
+ ea Woise sale a pha PEO SE aH es ” 20 58 20 62 | 20 58 20 62 
Fn iort Pte aes baerge cs eee sare . 20 58 20 62 | 20 59 2 63 
lenna and Trieste ; 12 183 12 213/12 18% 12 214 
ntwerp ... . 25 374 25 42k 25 374 25 42h 
St Petersbur g . NESE E SA wee ewes aS 253 254 253 2h 
Moscow PES sd <dixké vas kate oaks - 25355 2535 | 2555 255 
zenoa, Naples, kc. ............ ws 26 90 27 6 6% 27 5 
Madrid, B arcelona, &c. ........ “ 40 404 S348 3945 
en Betis bakes ka hlaenieeenus 414 412 414 413 
Switzerland aaa a week eon toes 25 47% 25 524/125 50 25 55 
FOREIGN RATES OF EXCHANGE ON LONDON. 
atect | Rates Rates | 
atest | of Ex- |Usance. | Dates of Ex. | Usance, 
* change. * change. 
Pais... ws+s+. Nov. 1) 25:22 | Cheques Rio Janeiro..... Oct. 30, 10d (90 dysst 
heneten Is... Oc t. 31 25°26 Buenos Ayres. - 8 483d |90 dys st 
— rdam., — 31) 12°134 | Short. | DoPm.onGld|Nov. 1) 232 | 
Do- tenes 31, 20°444 * Montevideo.... Oct. 9 512d (90 dysst 
aes 31, 20°384 | 3 mos. Bng Sng 
Praakee”: ; 31, 20°39 a Melbourne .... Sept19 4d § pm'60 dys st 
View tort...— 31) 20°44 | Short. Sydney........ — 19 34 jpm ” 
St we cee Sl! 12-05 “a Adelaide ......— 19) 4d i pm ” 
Rew ee - 31 92°85 | 3mos. Calcutta ...... Nov. 1 1/12 ) telegrph 
Lisbo Ork...— 31) 4883 60 dysst|Bombay ...... — 11/148 §| tenst’'r 
Madrid reson 31 423d ee Hong Kong... .|— 1) 2/23 4m. sgt 
Italy ge 51 29°90 _— Shanghai......'— 1) 3/03 | ” 
tees 31 26° ‘66 


The ivninn are the standards for gold points of the 


Principal gold exchanges :— 


for us 


Frane 

654 FRENCH, Marks. GERMAN. 

5.204 p)* mille for us 20.52—5 per mille 
20.4. 

%.123—4 p. mill oie ti 3—Par 


The latest exchanges are :— 
French cheque’ 
@rman short exchange... 


€w York exchange | 
“Cable trans ion” 


20.33—5 p. mille agst us 


Dollars. 


AMERICAN. 


4.89 —5 per mille for us 
4.867—Par 
4.827—8 per mille agst 


ane 25f 22c, or } per mille against us. 
. 20m 44 pf, ‘or 4 per mille for us, 


joe $4.89, or 5 per mille for us. 


a 


us 





| at this time last year. 
| till Thursday, when Consols fell quite heavily, the price 


declined a full point. 


THE STOCK MARKETS. 

The depression on the Stock Exchange has continued 
throughout the past week, as although the fall in South 
African mining shares was arrested at the end of last week, 
the liquidation of the account with an all-round decline of 
prices as compared with ihe previous fortnight had to be 
faced, and was not got through without difficulty. The 
Paris bourse, too, has been in a very nervous condition, to 
which several causes have contributed. The first was 
the fall in Kaffirs, which has been even more serious 
for French operators than here, the state of inter- 
national politics, and the Cabinet crisis in France. The 
latter is probably the least important of the disturbing 
elements, as Cabinet changes have been so frequent in Paris 
of late years that they cause little or no excitement in finan- 
cial circles.) Home and American railways have shared the 
depression reigning in the Foreign and Mining markets, and 
although individual stocks have here and there resisted the 
tendency, the movement is generally downward. The 
depression became even more marked on Thursday, owing 
to a desire to reduce commitments before the Stock 
Exchange holiday on Friday. 

We are informed that Mr Nicholas J. Pertis and Mr 
Ebenezer 8. Graham have been declared defaulters upon the 
Stock Exchange. 

Home and Colonial Government Securities. — British 
Government stocks have exhibited a drooping tendency, 


partly owing to the unsatisfactory position of international 
politics, and partly owing to the fact that the flow of specu- 
lative investments is at length affecting the prices of gilt. 


edged securities, which had been pushed up to their late 


height by a long period of hoarding. It is noteworthy that 


the amount of stock held on account of the depositors in 
savings banks has shown a continuous diminution for at 
least three months past, and is now quite £100,000 less than 
The fall in price was very slight up 


being at onetime 106/!, and closed slightly better, but show 
a fall of } on the week, while Two and a-Half per Cents, 
have given way }. India Three per Cents. have also fallen 
1, and Three and a-Halfs j, while the Rupee Loans are 
unchanged. The only variations among Corporation stocks 
are rises of } each in Cardiff, Lincoln, and West Ham stocks, 
Colonials have been steady and remarkably quiet. Absolutely 
the only change in price as compared with last Friday is a 
decline of 4 in New South Wales 4 per Cent. Inscribed stock. 

oe -CLOSING _ ES™ 


“™ 643 
Last | 1é 8 
| Mon. | Tues. | | Wea. Thurs, To- da y| sg 





Friday Sat. 

Cons. 23% until 1903 | 

then 24%, red, 1923 1074 4 1073 i 1074 % |1074 g |107% 2 106} 

Do acct. Nov. 61074 4 107} ior} + 107% 2 107% £11063 

23 %, red. 1905....../105¥ 64 105; 64/1 i; 6} 105} 6}/105; 63,1054 
24 %, red. 1905. . 1054 1054 doef 1054 i 105 4.1044 
Local Loans 3%, Stk 111 lll 2°11 2. j111 2°11 2 |1 
Excheq. Bills Dec... 2 p 7/p2/p 7/pi2/p 7p 2/p 7/p2/p 7/p.2/y 
Bank Stock ........ 332 332 5 |332 5 |332 5 (332 5 |33 
India 34% red. 1931118 118 4 1118 4 118 3 118 

Do 3% red., 1948. . 1094 ¥ 1094 4/1094 

Do Rupee Enfaced 61 2 
Met. Cons. 34% .....121 2 !121 
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British Railways.—The receipts of the English railways 
for last week show, without exception, an increase as com- 
pared with the corresponding week last year, and the 
expansion is distributed over each class of traffic. The 
movements in prices are, however, governed chiefly by con- 
siderations quite removed from intrinsic value, and though 


ial 2 1212! 





the effect of the satisfactory traffics will doubtless make 


itself felt when the present disturbed condition of the 


_ markets passes away, it has not sufficed to prevent a pretty 


general fall since last week. Among the Southern stocks, 
Brighton ‘‘A” is only } lower ou the week, but South- 
Eastern Deferred has fallen 1}? ; South-Western Ordinary, 
1; and Chatham Ordinary, 2: The heavy lines have not 
fared much better, North-Western and Midland each having 
Great Western and North-Eastern 


have lost somewhat less, while among the exceptions, 


Lancashire and Yorksbire stock has risen a point, and Great 


Eastern and Great Northern Preferred show a smaller 
advance. City and South London stockhasrisen 2. The Scotch 
stocks have been weak, owing to the difliculties of local 


‘ operators, and the still unsettled position of affairs between 


. 
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employers and employed in the Clyde shipbuilding yards. 
Caledonian and North British stocks of a!l classes have 
declined rather heavily. Highland stock has recovered 4 
points of the 12 lost last week, as the result of the half. 
yearly meeting. At the settlement this week the rates of 
continuation on Home Railway stocks were as follows :— 
Caledonian Deferred, 1s 3d to 1s 6d; Brighton “ A,’ } to 2; 
South-Eastern “A,” ,'\; to ;',; Chatham Ordinary and 
Metropolitan District, 6d to 1s ; Metropolitan, } to } ; Great 
Eastern, } 
Is 6d to 28; North British Preference, ,', to ¥*,: North- 
Eastern and Midland, ,*, to ,°.; Great Northern Deferred, 
\, back to ,', contango ; Shettield “ A” and Chatham, 9d to 
is 3d: North-Western, ,°, to ,°; : Great Western, even to }. 


Subjoined are the latest closing prices of the more impor- | 


tant issues as compared with last week’s prices. 


The 


making up prices at the last settlement are also given for | 


reference purposes .— 
“ Making up” 


—Closing Prices Rise. Prices. 
List Week. To-day. or Fall. Oct. 29. Oct. 15. 
OIE cccscecs sean svenss4 Rk OF... BR 4.. 13 .. 1444 .. 1443 
Ditto deferred ... 52 es Oe +. 1 Sis .. S&B 
Great Eastern oe 8l4 =.. B81 £..+ & 82 80} 
Great Northern Def. 514 2 ole 2. 2.. 52 .. Sle 
Great Western .. » aeee 2h... BAR ER A 1612 .. 162 
ee BC ee: ae aoe: a sip se Seq 
Lancashire and Yo: kshire - 1265 75 .. 1274 84. ee ere 
London Brighton, &c., “A”"’.... 1643 &-.- 164k 43. 4 .. 1643 .. 165 
London, (hatham, and Dover.. 175 184 .. 174 4. S.. ate.» 2 
Do Arbitration Preference .. 1213 2$ .. 121) 3 & .. 1215 .. 122 
London and North-Western.... 184g 3 .. 183; te 5 +s eee 
London and South-Western.... 199 201 . 198 201 s.. 800 .. PM 
Mnchstr. Shffid. & Lincolnshire 46 8 46 8 ete ese 
Manchester, Sheffield, &c., Def. 262 7) .. 252 64 ce Wass ee 
Metropo itan Consolidated .... 91, 24... 912 2 4:. 992) of 
Metropolitan District.......... 264 7k .. 266 7A es | 
EEA .Lccccsubettebensse=ts BEE -ss. een oo 1 . 155 . 7 
North British Ordinary ........ 424 #2.. 40§ lA lt 412 .. 423 
DoS &% Broterred . 2... 020000% 81g gx... 813 12. Pe | ee 
North-Fastern—Consols ...... 1653 4 .. 1654 2..— &.. 1654 .. 1663 
North Staffordshire ............ 126 8 .. 125 Bs aa: eee 
South-Eastern “A**..........-. SE 14 .. OB F.. is. Oe <u: ee 


RAILWAY TRAFFIO RECEIPTS 
In the fvJlowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from lst July, as in the case of the English and 
Irish railways. 
RaiLway TRAFFIc ReEcErIPtTs, week ending October 26, 1895, 
compared with the correspording week in 1894. 


! 
Mrchndse 


to ,, ; North British and Hull and Barnsley, | 


| The increase of £59,194 for the week on the English and Irish 

| lines is equal to 48 per cent., ascompared with the correspondi 

| week of last year, while the increase of £8,316 on the Scotch lings 
is equal to 5 2 per cent. 


| The aggregate totals show on the English and Irish lines an in. 
| crease of £513,308, equal to 2:2 per cent., and on the Scotch lines 

an increase of £356,698, equal to 18-0 per cent., as compared with 
| the corresponding period of 1894. 


Foreign Government Securities.—The Turkish questioy 
is giving rise to considerable uneasiness, the publication o| 
| a scheme of reforms for the provinces having evidently by 
no ‘neans put an end to the difliculty. Turkish stocks hay 
suffered a further heavy fall, amounting to 3 on the I 
| series bonds, and 1 to 23} on the others, these movement; 
representing a large percentage on the low prices of thes 
bonds. Bulgarian stock has fallen two points. The weak 
| ness on the Paris bourse from this and other causes ha 
resulted in a fall in all European stocks, including Italia 

tente, Spanish Fours, and a specially heavy declin 
in Portuguese stock. The stronger tone in the silver marke 
has not served to keep up the price of Mexican bonds, an 
| South Americans generally have gone lower, Brazilian 
showing most weakness. Uruguays have again fallen belo 
50, the quotation now standing at 49. Peruvians hav 
| dropped away. The price of the First Debentures ha 
| fallen3 on the week, the quotation being only 45}. Th 


| following are some of the principal rates for continus 
| tion charged at the settlement :— Ecuador, Uruguay 
Venezuela, Guatemala Internal, do External, Hondura 
Colombian, Italian, Turkish, Mexican 1893, an 
| Internal Buenos Ayres Waterworks, Greeks 1881, 188 
1889, and Fours, Argentine 1886, do Funding, Brazilian 187 
and West of Minas Railway, 3 to 5; Egyptian Unifie 
14 to 25; Egyptian Preferred and Spanish, 2 to 4 ; Peruvia 
Ordinary, do Preferred, and Cedulas National, 4 to ¢ 
Peruvian Debenture, 4 to 5; Cedulas Provincial, 5 to 7. 





Sixes 


Sy 





eng Tuc. or |M inerals, 7 Total. ae The following are the latest closing prices, &c., of some | 
ec. sive . 
Malis, Se. IStock, &c. D-crease. | the leading stocks :— 
“ Making-up’ 
EnGuisu Lines. £ £ £ £ £ £ 7—Closing Prices.-. Rise Prices. 

Great Eastern 94,358 + 2,486 40,05°¢, + 3,085 84,417, + 5,573 Last Week. To-day. or Fall.Oct. 2% Oct.1 
Great Northern... 32,627 + 1,21€ 59,616 + 4,935 92,243 + 6,153 | Argentine 5 °, 1886-7 .......... 75 6. TOR lt. MH.. & 
Great Western ... 71,060, + 3,51 104,45(;+ 9850 157,510 + 13,360 Ditto 1891 Funding .......... 778 §.. 753 &% 2 Tie .. 7 
Lancashire & Yoik; 29,889 + 1,860 57,79§'— 2,340 87,687 + 4,200 Ditto National Cedulas B.... 29 30 .. 274 84.. 1, .. 28).. 2 
London & Brighton 33,618, + 1,604 13,715 + 405, 47,33:/+ 2,009 | Brazilian 4 * Bonds, 1889...... Tok Se i ..— 2} T3t .. 7 
Lon., Chat., & Dover 19,625 + 1,086 6 64: 362 26,26£ + OTR Re Oe ee a a <n, 4s 0 
Lon. & N.-Western 83,662'+ 4,301 140,64. + 5390, 224,305, + 9,691 | Chinese 7 % Silver, 1894........ 1183 9} .. 1173 8} | . 2. 
Lon, & 8.-Western 42,3501 + 1,884 23,357 + 1,578 65,655 + 3,462 | Egyptian 4 % Unified Debt .... 1044 2 ..1032 - 4&.. 1044.. 10 
Man., Sheff., & Linc 6a ia. 3 a 50,54€;- 1,444 Do 34 % Convertéd .......... 995100x.. 99 4. 4... 993 .. DW 
Metropolitan ..... 15,39 Pe SRB Con santa dohs sessse6 99 100 .. 934 9} 4... 994 9 
Metrop. District 6 ee J all 8,766) + 642 SRG SL iatacun sa secassuseas 105 6 ..10 6 oc! oa AR ae 
BeiMeME onc cvcess 48,760, + 1.904 134,84).+ 1,752. 183,60))+ Se. F ARIES Gs svinuics Seiees sean seve Slt 2... 292 SD} 13... 21g.. 3 
North-Eastern ... 38,841 + 3,072 302,934 + 208 141,775 992 Do Monopoly 4 % ............ 33 3 .. S1Z 2} 14... 3 3 
North Staffordshire 4,051,+ 203 11,057 4 325 15,108 | + 532 | Hungarian 4 % Gold Rentes.... 101} 2} ..101 4 ee ee 
South-Eastern ... 26,491, + 1,914 14,038 42% 40525i|— 2336 | Keallan' 5 7%, UOG1...........6000 884; gh. 867; 15... 88}.. § 
Irish Lines. NIN nace usd cwsivewsnn ss’ 106 110 .. 106 110.. ae 107 .. 1 
Great Northern... 7,637,+ 582 8,197: + 53 15,834, + 1.115 | Mexican 6 %, 1888.............. 923 3} .. 892 90}. 3 924... S$ 
G.Southrn. & Wstrn 7,919.4 23& 10,444;+ 1,66 18,362 + 1,907 | Peruvian Corporation 6% Bonds 48; ¥ .. 45} t 3 47h .. : 
Midind Gt. Western 3,842 1lé} 6,824 4 10,66€ — BS 1 POPMROR ST, ccs ccesscscscece 262, 44.. 2548 62 — 8 26; .- 4 
————=—-— | Russian Now 4 7% .......0ccce0- 100¢ 14... 99% 1004 Re 1014 aa 
Total ..... 2 in 1,303,997,+ 59,194 | Spanish New 4 % .............. ei... Ad t..— 2 663... & 
Scorcn LinEs. : Turkish 34 % Scrip, 1894........ 964 3x.. Mb 2... 2 4 Seow 
Ca'edonian ........ 21,429'+ 1,025 49,98S.+ 2,49 71,418 + 3,520 | Uruguay 34 % Bonds .......... 493 £.. 485 98.. 3. 49%.. ! 
Glasgow & S.-Wstrn 9,865 + 279 16,715 + 2,35 26,580 + 2532 | Venezuela 5 7%, 1881 ............ 42 3 414 26..— &.- 4% = 

North British...... . oe i 69,602 + 2,264 
Total ...... | 167,600. + 8,316 § jAmerican Railways.—T he W all Street bears have mé 


ent Half-Year 
compared with the corresponding period in 1894. 


'Mrchndse 





further use of the depression in our Mining market to fos 
the belief that a panic is about to take place here, and 
addition to that, rumours respecting heavy assessments 


Passengrs, . no i eee - Ine. o I ‘ . : | 

men Deo, Total. | “TereS® | Reading shares and Income bonds have depressed 

ann, Se. |Stock, &e. Decrease. | quotations for those stocks, and exercised a depress 
oBNous Rabies eal £ £ £ e | &£ jnfluence on the rest of the market. Except as one 
treat Eastern ... 978,122 + 56,133; 573,233 + 30,430 1,551,355'+ 86,563 | Poadi : : Pealin ‘rie Certifica 
Great Northern....| _ 748621 + 25725, 879,162 + 51.124 leT7e: + Taat9 | Readings, Atchison, Denver Preferred, Erie Cert 
Great Western ....| 1,685,340) + 53,780) 1,606,190'+ 18,410 3,291,530 + 72,190 | and Norfolk and Western shares, the fall, as compa 
Lancashire & Yorks| 785,893; + 25,220} 874,862 + 17,442, 1,660,755 + 32662| . ; ‘no from 
London & Brighton) 773371 + 40812, 281570 + 10481 ‘go.9%1 + 51.295 with last week, is not very marked, ranging Ir 
son., Chat., & Dover| 71,786) + 30,530! = 109,171,— 1,287) 580,957 + 29,243 3% . ask aci | 
Lon. & N.-Western) 1,984,874 + 84.212) 2,160,186 + 928 4.145050 + 93494 | to 2 in Milwaukees, Louisvilles, Northern ne 
Lon. & S.-Western! — 980,25]|+ 40,870; 371,871 + 8820 1/352,122/+ 49.630 | @ ras ' : inois Centra 
Man.., Sheff., & Linc ce | ate | ‘i aa 839,044 a 16,263 | Southern Railway shares, while _Minois cue U 
eens - oo Pie ae OE gg 242,523 + 4362 | Pennsylvania shares show a_ slight advance. 

. stric os \ ee ' oe a ATE + . ae : 
Midland ceeaiaithiica 1,130,369) 52,536) 1,998,859 + 5,058 3,219,228 + 37,594 the currency position becomes clearer, the oe 
Yorth-Eastern ....! \ + 23, 1,633,205'— 72,083) 2,57890S'— 46,436 . . 1. : ’ i 
North Staffordshire| 88,081 + 4,130) ‘166,610, 39%. 25469) - 190 | this market are likely to remain very restricted bot 
“oe ee ae + 24,938 239,051'+ 3914 865,937'+ 28,851 | shares and bonds. As regards the latter the movements 

RISH GINEs. } | p is ‘ 
Great Northera....) 165,029 + 6412 116,775 + 3,216 281,80: + 9,628 | week are confined to the drop in Reading», and a smallet 
G.Southrn.& Wstrn! —-173,671'+ 5,858! 136801— 1921 310477 + 3907| ,..- : . . : : bstat 
Midind Gt. Western 75,100 29, 109,056 1/920 184,15¢ - 1,940 | cliae in Atchisons and Missouris, while there 1s a su ' 
ene —— tel I . ne 0 
coon tothe eee. -- (25 018,442 + 513,308 | advance a “ae i Pn “ — ‘ ail 
coTcH LINES — -—— — ; j i ; ; 

f ; , a hio South estern in ’ 
Caledonian........| 381,539 + 21,819 602,634 + 173,384 984,172 + 195,203 | senens sadocney~——senmralaa ‘ bonds. The get 
Glasgow & S-Wetrn) 178,221 + 8,337 201,271 + 39,785 379,492 + 48,136 | Norfolk and Western 100-year Gold bonds. ihe g | 

or ritish...... ee fa | : . ; 7 1 

ce — 978 122 + 113,359 | pate of continuation on American Rails was 3} to 4 

Total...... ~ os 2,341,787\+ 356,69, cent. 
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The following are the latest closing 


. | 
prices, &c., of the | 
more prominent issues :— 


“ Making-up” 


7—Closing Prices.— Rise Prices. 

’ Last Week. To-day. or Fall. Oct.29. Oct.15. 

Atchison Capital Stock ........ 20g =f 6 £..— 2 .. W.. 2 
Do A Bonds (Income)........ 32 ae Bi or Diss Gis. Ae 
Central Pacific Shares ........ a a: a eee eee 
Chicago Mil. & St. Paul, C. Stk. 77f 84 .. 764 2..— 13.. 178 78% 
Denver& Rio Grande, Ord. Shrs. 15316 .. 14, 158 ..— %.. 15% 174 
Do Preferred Shares ........ SS +... BO 80 — Sac: (SE ce 
Illinois Central Shares ........ 1003 14..1013 #..+ 4.. 1015... 103 
Lake Shore & Michigan S. Shrs 154 tee. © oe —, “2 oe See vs ee 
Louisville & Nashville, C. Stock 604 4 -. 59 1..— 1h. 593 .. 634 
New York Central Shares...... 1024 3x... 102 $..— }4.. 1023... 10 
N. York. L. E. & West Ord. Shs 133 3... 12h §..— is.. 1356.. os 
Do 6 7%, Second Consol. Mort. 774 84 .. 774 84 . eee Se 
N.Y., Ontario, & West. Reg. Shs. 18 i.. 17} 4. 2, Ses 
N.Y., Penn., & Ohio,7% Ist Mort. 26 4.. 253 6 ..— 4.. 264... 26% 
Norfolkand Western, Preferred 13f 144 .. 128 %..— 4. 134 .- 14 
Northern Pacific, Preferred.... 18} 4.. woe 7s = 1 ss, Tae ae 
Pennsylvania R.R., $50 Shares 5637 .. 565 7h... + &.. 57 .. 5ST 
Philadelphia & Reading $50 Shs 93 J] .. TR #..— 24. 8... 1% 
Union Pacific, Shares.......... MW £.. BW £.—- &.. DE... Be 
Wabash, St. Louie, &c., Pref.Shs 213 2$.. 20) 3..— 14.. 24 23, 
Do %, General Mort. Certs.. 30} 1} .. 29 4..— 1)... 30b.. 323 


Colonia} and Foreign Railways.—Sir Charles Rivers Wilson 


received a cordial reception at the Grand Trunk meeting on | 


Wednesday, and although the new management had no 
heroic measures to propose, the meeting p1ssed off satisfac- 
torily ; but its effect has been to keep prices barely steady» 
there being, in fact, a rather heavy fall in the Ist Prefer- 
ence stock, as compared with last Friday. Canadian 
Pacific shares have a!so exhibited weakness, and are once 
again below 60, a transaction having, in fact, been recorded 
on Thursday at 58, though that was below the nomina] 
quotation. In view of the weakness displayed almost every- 
where else, Indian Railway stocks continue to show remark- 
able strength, a full point advance being recorded this week 
in Bengal and North-Western, sengal Dooars, Great Indian 
Peninsula, and Madras capital stocks, and in East Indian 
“C” annuities. Argentine Railways have moved irregularly, 
though in the majori‘y of cases quotations have declined, 
and Brazilians have followed a similar course. Mexicans 
are unchang.4. In this section the rates of continuation 
were as follows:—Grand Trunk Ordinary, 4d to 6d; do 
First Preference, 1s 6d to 2s ; do Second Preference, 1s 6d to 
2s6d;do Third Preference, 6d to 1s: and do Guaranteed: 
Is 6d to2s6d; Mexican Ordinary, 6d to 1s 61; do First, 
sto };and do Sezond Preference, even ; Nitrate, 6d to 1s. 


The following shows the net movement on the week in 
some of the principal issues :-- 
“ Making-up” 


—-Closing Prices.— Rise Prices. 
B 2 Last Week. To-day. or Fall. Oct.29. Oct. 15 
uenos Ayres and Rosario Ord. 624 34 .. 624 34 .... .... G2k.. 633 
Canadian Pacific, Shares ...... 603 1 59 4..— ]}.. ... 6 
Grand Trunk of Canada, Ord... 5% 64 a a 
Ditto, First Preference ...... Os 8. Se £..— I. BD... 
Ditto Second Preference .... 242 2. Mt £0 — £.s MS 
Ditto, Third Preference...... 135 144... 138 §..— 4.. 14 .. 15% 
Mexican Railway, Ordinary .... 203 13... 20: #..— 4.. 21 .. 22 
D tto, First Preference ...... Te tt .. “9 2s ee. TORs. TH 
ate, Second Preference .... 324 34 .. 324 34. ee ee 
BM Sica swicuieceasecwaisates iss Bs OS EK  E. CE 


Mines, &c.—Although rates at the settlement in Mining 
shares were comparatively light, seldom exceeding 10 per 


| cent, and although it is obvious that the speculative 


account for the rise has been considerably lessened, there 


| has been no recovery in South African shares. On the 
| Contrary, prices are in nearly every case lower than they 


were a week ago, owing to the continued forced sales 
hoth here and in Paris, and fears that the monthly liqui- 
dation in the latter centre would be an extremely difficult 
One. Rand Mines have fallen 1}, East Rands %, Modder- 
fontein 3, Transvaal Gold 3, Consolidated Goldiields 2, 
Chartered British 7,, De Beers 1{,and Jagersfonteins 3. In 
other cases the losses have ranged from { to 2, while the 
Upward movements have been few and important. The 
€pression has also been general in Westralian shares, 
reat Boulder having at one time been as low as 5, but 
they recovered to 53. Rio Tintos have fallen to but little 
over 17, a decline of nearly 1} for the week. Broken Hill 
roprietary shares have been firm, rising to 2,’;, and there 
ave been more active dealings at somewhat higher prices 
in Indian gold shares, especially Champion Reef and 
Oregum ; but in miscellaneous mines generally business 
as been of the smallest. 


The following are the prices and variations of the more 
active shares :— 








| 





\ 


| £170,276, and the expenses in Brazil to £126,626, 


Minina Companizs, 








Closing Prices. Rise Closing Prices. Ris 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Treadwell.. 54... 5$.. .. | MayConsolidated.. 33 .. 3§x.. .- 
Aladdin’s Lamp.... 1; .. l}s.. ... | MeyerandCharlton 64 .. 6%..— & 
Bayley’s Reward .. 7/ 7/3 ..+ 0/3 | Modderfontein .... 103 .. 108 ..— 4 
Broken Hill Prop.. 27, .. 2;..+ %|Mysore...........- a ie: +2 
Burma Ruby ...... 20/6 .. 19, ..—1/6 | Namaqua.......... ly... 12 ..+ & 
Champion Reef. ... 493.. 43 ..— 2 | New Primrose .... 64... 6%%..— ¥% 
City and Suburban 6 .. 5f ..— 4 | Nigel...........0-- Gis-- 6 ..— te 
Croesus ............ 23... 24..— # | Nourse Deep ...... 6 .. 53..— 2 
Crown Reef........ 10g .. 11 ..+ #]Nundydroog ...... ae ee ts 
DIG BOGE <i. kik oc es 29 .. 273 ..— 18 | Ooregum Gold .... 3fg-.. 3h ..+ Te 
Durban-Roodepoort 84... 8 ..— 4| DoPref. ........ 3h... Sdh..+ oy 
East Rand ........ ay : ee § See ee 3h .. SE. 8 
Herrera .......... ee: ee ba eer 84... 84 . 
Geldenhuis Estate.. 5%;.. 5} ..— a | Rand Mines = - &..— it 
Do'Deep .....2: 9 .. 9... . | Randfoenteim: <..... 3h .. Stk..—_ fe 
Glencairn.......... 4 .. 4ey..+ d | Rio Tintos ........ of -- 1Tpg..—lik 
Hampton Lands .. 7$.. 7} =. | I cscs ce 103 .. 10} ..— 4 
Heriot ............ NO BE cee VR seca cacdoe ltg.. 18 ..— % 
Henry Nourse...... 63 .. 64 ..— 4|Simmerand Jack.. 26 .. 26 a 
Jagersfontein...... Se. Se o. (f PRO e055 sexe aS. & .— 
POO yiiscnciicsee 9 .. 8% ..— 4] Transvaal Gold.... 8% .. a... 
| JaeeeS .......... 7h .. Th ..— 2 | Village Main Reef.. 63 .. 6} ..— 
Langlaagte ........ 6h .. 53 ..— § | Wemmer.........- —..8 .— 4% 
Lisbon-Berlyn .... 7/9.. 8/ ..+/3 | Wentworth Prop... #48.. if... -- 
Mason and Barry.. 23... 23 ..— 4% | Wothuter.......... SS cc. Se Sat *h 
Lanp, Expporation, &c. 
Closing Prices. Rise | Closing Pric2s. Rise 
Last To- or | Last To- or 
Week, day. Fall. | Week. day. Fall. 
Anglo-French Exp!. 53 .. 445..— }4 |Johannesbg. Water 24 .. 275..— dy 
Bechuanalnd Expl. 2;5.. 2¢;..— 4 |Mozambique ...... 1g 1} — 2 
British 8. Africa .. 67%.. 64 ..— gy |Occana............ Mm... Be. — 
Cons. Goldfields. .. 172 .. 17 ..— 3% | Orange Free State.. 3; .. 3b. ? 
Exploration (New).. 43... 443..+ ¢ |S. A. Gold Trust... 10% :. 105 ..— 
Exploring ........ 13... 144..— 2; | Willoughby Cons.. 2f%-. 2. ..— 
Joh. Cons.Invest.. 5 .. 5. IZAMGERE ices asses 44 4f5..+ te 


Miscellaneous.—Except for a rise of } in City Bank shares 
the movements among binks are uniformly ydownward 
Imperial Ottoman shows a spsacially heavy decline 
owing to the disturbances in Turkey, while it is said 
that a number of people even in Constantinople have been 
involved in the mining gamble, the operations being con. 
ducted through the Ottoman Bank. Hong Kong and 
Shanghai shares have also been pressed for sale, and have 
changed hands at a lower price than has been recorded for 
six months past. Colonial Banks have also shown weak. 
ness, though Bank of New South Wales and Union of 
Australia shares have remained steady. Allsopp’s stock 
kept up its quotation until Thursday, when it dropped 
about 2 points. The shares of the Breweries connected with 
Chicago have further fallen in price, while those of one or 
two English provincial concerns have moved up. Nitrat® 
shares have moved, on the probabilities of a*successful com- 
bination to restrict production. Pears’ shares have further 
improved, and Royal Niger shares have moved up to } 
premium. Among war material companies, Hotchkiss’s, 
Kynoch’s, and Nubel-Dynamites are quoted higher. 


MISCELLANEOUS. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or | Last To- or 
Week. day. Fail. Week. day. Fall. 
RUG siocccccices:s 1414 ..139 ..— 2} | Lon. & County Bank 94 .: 944 ..+ 4 

Armstrongs........2574 ..2574 .... .. | Lon. & West. Bank 51 .. 51 .. .. 
Gas Light, &c., A ..295 ..294 ..—1 | Lon.Genl.Omnibusl764 ..1794 ..+ 3 
Guinness Ord. ....4774 ..4744 ..— 3 | Primitiva Nitrate... 1 $#..— § 








Aotices and Reports. 


GOVERNMENT ST[0°K. 

EGYPT.— Returns received by the Council of Foreign Bondholders 
from Cairo show that the total amount available to meet the ser- 
vice of the Egyptian preference debt on the 15th instant was 
£452,884. The total amount required was £514,387, and £351,503 
was deducted from the revenues of the unified dabt to meet the 
service. oa 

TURKEY.—The return has been received by the Council ‘of 
Foreign Bondholders from Constantinople, showing that the 
amount received from the revenucs assigned for the service of the 
Turkish public debt was ino the month of September £1299,993, 
this being after deduction of expense; of administration, making @ 
total in hand on the 30th of that month of £171,401,461. 

RAILWAY COMPAN)ES. : 

BENGAL AND NORTH WESTERN.—The directors intimate that the 
acczunts for the half-year ended June 30, 1895, show that subject to 
audit, the net revenue admits of the payment of a dividend for the 
half-year of £2 15s per cent., free of Indian but subject to English 
income-tax. 

“GREAT INDIAN PENINSULA.—For the half-year ended June 30 
the directors propose a dividend, payable in January next, on the 
capital stcck at the rate he! ™ 4d per cent., in addition to the 
teed interest of the half-year. 
or SINAS AND RI0.—The saoeki ies the year ended June 30th states 
that, calculated at 27d per milreis, the receipts amounted to 
the receipts 
showing an increase of £13,665 and the expenses a decrease of 
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£6,434. 
expended in repairing the earthworks 4: maged by the heavy rains. 











This, together with the loss in exchangeon remittances in payment | 


for materials sent out from this country, and the London charges, 
reduces the profit to £15,312, as againet £15,012. A final dividend 
of 4 per cent. for the half-year, making, with the interim dividend 
paid in May, 7 per cent. for the year, is recommended. 

MISSOURI KANSAS, AND TEXAS.—The report for the year ended June 
last shows a gross increase for the year of $! ,667,073, and a netincrease 
of $451,821. The fixed chargesjshow an increase of $217,571, and the 
surplus an increase of $234,260. 


THE ECONOMIST. 


In addition to the ordinary expenditure £6,981 has been 


The operating expenses were | 


swelled at the expense of the security-holders ; for the charges to | 


operating expenses for improvements, &c., were $961,627, of which 
$400,000 was for equipment, $226,341 for steel rails, $115,636 for 
bridges, and $105,624 for station buildings. Had all these items 
been charged to capital the seconds would have had their full 


interest, and the preferred,would have earned its 4 per cent. divi- | 
The company | 
| paid to the Government of Chili, being the balance due on the 


dend, with $266,366 to spare for the common stock. 
has no floating debt. 

UNION PACIFIC. — The Bank of Montreal, 22 
lane, E.C., bas been designated the 
under the plan which has been prepared by the New York com- 
mittee having the reorganisation (main line and Kansas Pacific 
line) in charge, and is authorised to receive, on and after Novemter, 
next, deposits of bonds and shares included in the reorganisation, 
and to issue receipts there sgainst; also to cash, on and after 
November 15th next, matured coupons upon certain first mortgage 
bonds so deposited. Copies of the plan can be obtained upon 
application at the Bank of Montreal. 

TALTAL.— An interim dividend of 2s 6d per share was paid in May 
last, and after setting aside £3,500 for maintenance and renewals, 
&c., and providing for all charges, the board now recommends the 
payment of a further dividend of 2s 6d per share, making an aggre- 
gate of 5s per share, or 5 per cent. for the year, carrying forward 
the sum of £2,134 to the next account. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—Advice has been received by 
telegram that, at the half yearly general meeting, held on 31st 
ult., a dividend was declared at the rate of 9 per cent. per annum 
for the half-year ended September 30 last. A credit balance 


Abchurch 


to £1,894,200, and the reserve fund to £1,172,297. 

BANK OF NEW ZEALAND.—The Bill making valid the agreement 
for the purchase of the Colonial Bark by the Bank of New Zealand 
has pas-ed both Houses of the New Zealand Legislature. 

ENGLISH, SCOTTISH, AND AUSTRALIAN.—The report made up to 
June 30th, shows a profit, including the balance from last year, of 
£162,408, and after providing for interest on the debenture stock, 
terminal deposit receipts, and inscribed deposit stock, there remains 
a debit balance of £6,279. The directors regret that, owing to the 


low rates ruling for money, as well as for all the staple articles of | 


colonial produce, the profits for the period under review have not 


been sufficient to provide in full for the interest payable to the | 


holders of the inscribed deposit stock. During the twelve months 
three branches have been closed, but one has been orened at 
Ballarat. 


SALOP OLD BANK (MESSRS EYTON, BURTON, LLOYD, AND co., 


London depositary | 


| a sum of £20,009. 





| November 2, 1895. 


INDO-EUROPEAN TELEGRAPH.—The directors have declared an 
interim dividend for the half-year, ended June 30, at the rate of 
5 per cent. per annum, tax free. 

LASCELLES, TICKNER, AND CO.—The directors have declared an 
interim dividend at the rate of 6 per cent. on their preference and 
8 per cent. on their ordinary shares. 

MONTEVIDEO GAS.—The directors have declared an interim divi- 
dend, payable November 22, of 24 per cent. for the half-year ended 
June 30, 1895. 

NALDER AND COLLYER’S BREWERY CO. (CROYDON) has declared 
an interim dividend at the rate of 5 per cent. per annum on the 
ordinary shares for the half year ended September 29. 

PRIMITIVA NITRATE.—The company notify that in consequence 
of the low price of nitrate ruling, and the great delay on the part of 
the several nitrate companie: in arranging a combination for 
restricting the output, the directors in July last determined to stop 
the works at the oficins, to reduce the staff to the lowest possible 
limit, and to wait for better times. Next June 7, £7,500 must be 


purchase of the Modista grounds, and, as the company is without 
available funds, it is imperative that a sufficient sum of money 
be raised to discharge not only this liability, but also to pay offa 
debit balance due to the company’s bankers in Iquique—ssy, in‘all, 
With a view of raising the necessary capital to 
enable the business of the company to be successfully carried on, 
the directors are of opinion that a reconstruction of the company 
should take place. To effect this, it is proposed to wind up the 
existing company, and to form a new company, with the same 
name, for the purpose of acquiring the present undertaking, with 
all its assets, rights, and liabilities, It is proposed that the new 
company should have a nominal cspital of £40,000, divided into 
10,600 shares of £1 each, with the sum of 103 per share credited as 
paid up, there being, therefore, a liability of 103 per share. Every 
member of the present company, or his ncminee, would be entitled 


| on spplication to an allotment of one £1 share in the new com- 


of | 
£22,048 has been carried forward. The paid-up capital now amounts | 


SHREWSBURY).—The balance-sheet at September 30th shows :— | 


Liabilities: Capital and reserve fund, £80,000; current accounts, 
£312,728 ; deposit accounts, £208,224; notes outstanding, £155— 
£601,407. Assets: Cash in hand and at agents, £91,669; invest- 
ments, £213,017 ; advances oh current accounts, loans, and bills, 
£290,454 ; premises account, £6,267— £601,407. 

ASSURANCE COMPANIES. 

SCOTTISH ACCIDENT.—At an extraordinary general meeting on 
31st ult. if was unanimously resolved to authorise the directors to 
make app!ication to the Court for an extension of the company’s 
powers, so as to enab'e them to transact fidelity, sickness, annuity, 
and ordinary life assurance, and that the name of the company be 
changed to ‘‘ The Scottish Accident and Life Insurance Company, 
Limited.” These resolutions will be submitted for confirmation as 
& special resolution at a second extraordinary general meeting 
which will sub:e quently be convened. 

MISCELLANEOUS COMPANIES. 

BRITISH FARMERS’ ASSOCIATION.—The directors have declared 
a further interim dividend of Is per share for the six months ended 
September 30, being (with the interim dividend already paid) at 
the rate of 20 per cent. per annum. 

CAPE TOWN DISTRICT WATERWORKS.—The report for the year 
ended June 30 states that the net profit is £4,737, making, with the 
amount brought forward, a total of £5,406. The directors propose 
to place £2,000 to depreciation of mains, machinery, and buildings, 
and to pay a dividend of 3 per cent., carrying forward £1,006. 

DALGETY 4ND C0.—The report for the year ended June 30 shows 
a net profit, after providing for bad and doubtful debts, deprecia- 
tion in value of securities, interest on debenture stock and deben- 
tures, and including the balance brought forward, of £90,193. In 
April last en interim dividend was paid at the rate of 8 per cent. 
per annum for the half-year ended December 31, and the directors 
now recommend a dividend at the rate of 8 per cent. per annum, 
tax free, for the past half-year, leaving £10,193 to be carried 
forward. 

GOLDSBROUGH, MORT, AND CO.—The London board give notice 
that the scheme of arrangement has now been confirmed by Act of 
the Victorian Legislature, entitled ‘The Goldsbrough, Mort and 
Company, Limited, Arrangement Act, 1895,” and the debentures 
issued under the provisions of the trust deed of December 20, 1893, 


are now exchangeable for “A” and “B” registered debenture | 


stock in equal moieties. 


The ‘‘A” and “8B” stock will be issued 
in multiples of £50. 








pany, with a liability of 103 in respect of every share held by him 
in the existing company, provided such member sends in to the 
company within a limited time (to be fixed) a request in writing 
for such allotment. With the object of carrying out the scheme a 
meeting of shareholders has been called for November 6, | 

PROVINCIAL TRAMWAYS.—The accounts for the year ended 
September 30 will admit of the payment of a dividend of 6s. per 
share on the ordinary shares, leaving a balance to be carried 
forward of about £1,300. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for the half- 
year ended June 30 shows that, after appropriating £26,919 to the 
payment of interest on debentures and guaranteed preference stocks 
and income-tex, there remains an available balance of £13,450. 
The directors propose to pay a dividend on the consolidated 
ordinary stock for the half-year at the rate of 4 por cent, per annum, 
tax free, carrying forward £3,450. 

SHARPNESS NEW DOCKS AND GLOUCESTER AND BIRMINGHAM 
NAVIGATION.—The accounts for the half-year ended September 25 
show @ balance of revenue, including £382 brought forward, of 
£13,762, which will admit of the payment of the half-year’s divi- 
dend on preference stock “A” and the year’s dividend on the pre- 
ference stocks “ B ”’ and ‘ C.” 

STRETTON’S DERBY BREWERY.—The directors recommend a divi- 
dend of 6 per cent. per annum on the ordinary shares for the year 
ended September 30th, after writing off the balance of the pre- 


liminary expense, and placing £500 to reserve and carrying forward 
£92. 


MINING COMPANIES. 


AMERICAN BELLE MINES.—During the month of September ore 
shipped 490 tons, approxima‘e value after deducting freight and 
treatment charges, $3,340. Month’s expenses, including develop- 
ments, $2,830. 

ANGLO-AFRICAN GOLD PROPERTIES.—Temporary offices have 
removed to 27 Winchester House, Old Broad street, London, E.C., 
fending the completion of permanent offices, at Finsbury House, 
Blomfield street, London, E.C. 

BRILLIANT BLOCK.—Cablegram from the head office:—‘ Have 
crushed 3,668 tons of quartz for 2,770 023 of gold (approximate value 
£9,550). Have declared the usual monthly dividend of 6d per share, 
payable November 7. Profit on the run, £3,800.” 

LONDONDERRY.—The directors state that the erection of the 10- 
stamp battery on the company’s ground has recently been com- 
pleted. The rich ore taken from the 70 and 100-feet levels has 
been treated, and has yielded 1,208 ounces of gold. The working 
capital at present in the hands of the directors amounts to £32,000, 
and no remittances have lately been asked for from Australia. The 
formation of the Exploration Company, for the benefit of the 
shareholders in this company, is being proceeded with. : 

MILLS’ DAY DAWN UNITED.—Cablegram from the head office:— 
“ Have crushed 2,112 tons of quartz for 1,584 ozs. The approximate 
value is £5,4€5.” 

MOUNT MORGAN. —The London branch have received the follow- 
ing telegram from the head office, Rockhampton:--‘‘ We poy 
£25,000 on November Ist, being dividend of 6d per share (free © 
dividend tax) for the month of October.” 

RAND SOUTHERN.—In a circular to the shareholders the cas 
state that they have just completed the purchase of a block of = 
claims on the dip, and immediately adjoining the property ane 
owned by this company. The acquisition of this ground, they “ole 
extends the life of the mine indefinitely. A cyanide plant, capa ‘ 
of treating 4,000 tons of tailings per month has been purchased . 
is being erected. Development work is being pushed on wiques 
in six shafts, and it is expected that crushing will shortly be co 
menced, 
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Che Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
During the early part of the week good progress was made with 
autumn sowing, and the seed has been got in under favourable 


| weather conditions, over a large tract of country. Snow has fallen 
jn several districts, and has been beneficial in affording a protective | 
covering to the cropsabove ground. ‘There has, however, been rain | 
| in some quarters, which caused soine interruption to field work, | 
| put not to any scrious extent. 


Arrivals of wheat have been 
moderate, and on the principal markets throughout the country 


supplies have continued moderate, and the supplies on the way do | 
| not compare heavily with last year, 
| wheat and flour to the United Kingdom at 2,069,000 quarters, 


ainst 2,077,000 qrs at this time lastyear. This amount 


| added to the supplies on the way for the Continent, bring the total 


for Europe up to 3,116,000 qrs, against 3,163,000 qrs in the corre- 
sponding period of 1894. Tne American visible supply is given as 
6,311,000 qrs, against 9,775,000 qrs last year. The statistical posi- 
tion is, therefore, strong, and apparently justifies the firm- 
ness and hardening tendency of prices that is noticeable 
allround. Several of the leading provincial markets quote wheats 
6d dearer, and flour is following in the same direction. 
The official average prices of wheat for the United Kingdom in last 
week’s return was also raised 6d per quarter. The cargo trade for 
wheat was fairly firm in the early part of the week, but the 
demand was slow. Later on the continued limited business rather 
weakened prices, and the market closed to-day 3d to 6d per quarter 
lower. The principal sales during the week have included 11,000 
quarters Californian, Nov.-Dec. shipment at 27s 6d net, and 27s 6d 
for 14,000 qrs ditto, prompt shipment. Cargo Australian off 
ooasp at 27s 14d; 1,200 to 1,500 tons Rosario, Santa Fé, at 
24s 74d, March-April shipment, and two cargoes, ditto, 1,200 to 
1,500 tons. Similar despatch at same price. A cargo Azoff-Azima 
to ship by vessel due out, sold at 23s 6d. Barley, on the 
spot, has sold rather dearer, but the trade is slow. For 
arrival has not varied much, but the market has shown 
some irregularity. For 12,000 qrs Nicolaieff, prompt shipment, 
lds 9d paid. To-day near positions are firm, and distant steady, 
but quiet; 14s 9d paid for a steamer cargo, Azoff, now loading, and 
same price paid fora cargo, ditto, afloat. For Nov.-Dec. ship- 
ments 14s 74d bid, and for Dec.-Jan. 14s 6d bid. Maiza on 
the spot has ruled firm, but not active. For arrival the market has 


| also been rather slow. For 12,000 qrs mixed American, December 


shipment, 16s paid. For La Plata maize, afloat or shipping, 16s 14d 
has been bid. To-day no sales have transpired, and the tone is 
weak, A moderate trade ig passing in oats at steady to firm prices. 
Beans and peas in moderate request at unaltered rates. 

The following table estimates the home consumption of wheat 
a the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 


1895-6. 1894-5. 1893-4. 1892-3. 


cewts. cwts. cewts. ewts. 
Imports—Wheat (7 weeks to Oct. 19)..| 10,949,000 19,435,700, 9,957,700) 9,398,000 
Flour 7 a | 2,877,400, 2,926,800) 3,289,800) 3,092,100 


| 13,826,400 13,362,500, 13,247,500) 12,490,100 


Add week ending Oct. 26—Wheat.... 864,800, 1,315,900' 1,386,600) 994,000 
SE 394,600 478,500 489,300 295,000 
Total imports, 8 weeks ...... | 15,085,800; 15,156,990 15,123,400} 13,779,100 
Less 6xports—W heat.............00- | 21,400 22,900 ,100 
MUR axei ces cc nk Savencieceas esl 15,900 15,500 13,800 16,200 
re 15,048,500) 15,118,500, 15,061,700} 13,731,800 
Add to this the estimated sales of 
home-grown wheat ..............5. | 3,000,200, 4,286,900; 4,930,900; 5,208,500 
Eight weeks’ home re | 18,048,700! 19,405,400 19,992,600) 18,940,300 
Average price of English wheat, per) s d s a ok 1-2-8 
REGS 8461055, eA avinds setae as a 6 17 7 27 6 | 2 8 
DNL a aluinin we widceso0ibs wbaw-es.wes 5 104 4 03 6 44 6 7 


ete: bushels. | bushels. | bushels. | bushels. 
Wile supply” in U.S. centres bush.) 50,486,000! 78,190,000 69,328,000) 61,635,000 
° do = 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six | 


weeks ended October 26, 1895, and for the corresponding week in 
each of the years from 1894 to 1891 — 


QUANTITIES SOLD. AVERAGE PRICES. 





___| Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1895. qrs_ bsh rs bsh. qrs_ bsh ae. | ees s a 
Oct, “26... 30,177 1 | 196367 6| 13700 3) 25.5 | 25 4 13 7 
9.. 31,625 0 176991 6; 12992 6 2411 25 8 13 5 

12... 32,322 5 134590 1| 14,795 2, 243 | 27, 13 4 

Se 40,287 3 119655 0) 16,711 0' 236) 21 13 6 
Bt. 28..' 37,721 1 72612 3, 17442 5, 230 24 8 13 2 
_21.., 33632 0) 40,564 3/ 14404 1) 22 7 | 24 2 13 3 
UF... 40,717 3 170,386 2| 16595 4) 177 | 28 13 3 
i 52,188 5 173473 7| 14,776 6 27 6 | 29 6 18 2 
wr 69,754 5 | 178,346 2} 17,092 1) 28 8 | 27 9 1711 
Pitas 71,727 3 136496 7) 14641 0 3511 30 7 19 5 





THE IRON AND COAL TRADES. 


in cwts. .| 27,046,000) 41,897,000, 37,140,000; 33,019,000 | 


| way slightly. 





= 





A ratuer less firm tore prevails ia the iron and steel industries, | 


ming to fears that the strike in the shipbuilding trade at Belfas: 
Y after all spread to the Clyde yards. Apart from that which 


ea | & || game Period || Same Perio 
Z | | = || ise. || 1998 
i i | | Ss 5 . ol al 
Descriptions. d 2 lgié | £ii% By sis 33 a 
\So| a }a > mR |) | aloe eh | A loa) 
i : 7, ae ye 
American. d d,;da;d d d qd,dedd d da 
Sea Island...per Ib.) ... | 11 12 | 134 | 15 | 22 11 12°14 14 16 104 
| Florida ditto.........| ++ 7% | 84) 8f 04) 7 m4 6g (| 9 | 10 aa 
Ord L.M.|Mid.|G.M. M.F. * re G.M . or in 
American ............( 44) 453 433) 43 | 43) 54) S| 3h @ f16 
“ Brazilian. Mid M.F.| Fr. |G.F| Gd. Fne. M.F. Fr Gd | Mb) Fr. = 
Pernambuzo, &....) .. | 44) 418) OR). | oe | BE | 3d | 4h 43 43 3 
Ceara, &c. ... oi Gee OE m6) asl | 8) 39) | 43 t we 
Paraiba ...... ve «f8) 5 } | | 33 a 4h a oo 
Rio Grande inert. vee 1B} coe | oe | oe | gts) on |S | on 
ia, A * : UP ade sn wale se ine 216 eo || eve I eee 
poe a ve | 44} 448) 53 et } 8% | 32 ». | 41% 43 { ov 
Maranham......... | .«. ( 44} 418 5 | | 3 34 . | 418 4f eee 
E: tian—Gallini.| .. eco | coe | ose o | se woo | se. | see |] coe f sow | are 
‘Ditto Brown...... 4 43 3h) 53 | 68) 6% Sta 4th 4g | Sry 5k | Sie 
Ditto White ......| ... eee coo | coe | cco | cee ve. | ses coe oe 
Smyrna, Greek,&ec.| ... | 34 | 8} | 48 | 43) we |) 88 | 33 | 3h | $4; 4h 42 
West am MR! ccs | cas | oe | aed “an a | ve | tes | see 2 
Fiji Sea Island......| ... ok ae “ te ove 
Tahiti Sea Island...) ... 6} | 62) 7) 7h | - | 8) 7% 8 | oh 
| Peruvian—Rough . ... | ve | Sh OB) OF os | vi | Se 
DittoMod.Rough| ... | | 49 | 58.) 5t@) «| + | 16 5 | « 4 5 
Ditto Smooth ...| ... | $f, 44a) 448) See) Gre) wwe | Sra) BEE) oe 3 I 9 
Ditto Sea Island.| ... |... | 64 } i | 8 || - iv 15] it 
i Coccurtenioel ianicn tebe: © } | 2 toe : ove - 
Atricestindian.””| #. |G.¥.| F.G.|F Gd| F.G.| Fae. G.F. Gd. Fn, |G.F. Gd.) Fn 
Surat—Hingungh’t, ... | 44). | 4h) vee | oe a 3} ecitl 4 a | see 
Ginned Dharwar, 3g ) 3g | 4 4B} «| o (6 ° P ta : iz 
M. Gin’d Broach vos | vo | 46 | Are) Att) =) 26) St | ays a 
Dhollerah ......... ( 3h) Bf) 8] 4 | 4b | Ste) 28 2h) tia) Bh) Be | oe 
M.Gin’d Dboil'ch) ... | 3} 3f/ 4 | 44 | fis 28 28) Shy) 84 | 84) Be 
Oomrawuttee ...| 35 | 33) 83 / 4 | 44) 41% 25 24 | 2ty| Ste) § i “i 
MGOomrawuttee} ... | 3 | 33) 4 | 48 | ix 2 2 2}2'| 3i4 31e; 
Khandeish........ | 8H 38; 32) 3g | 4 | a |) 2b) 215) ... || 33 | 33 | in 
WOR cs  ctvstoceel ceo] 000 eee 3} 33 / 4A5 oe 2yh 24 eee 33 
y Se on oie niin 1 cee ate a ae aa Eee 
Gomptah wn 3) ap) |] YS | Bie aig, Se a) we 
Scinde...... DOE ct ae | wee!) 2) 27h) 2th] oe si is 
Bengal ......s..00.) «- | 31 37%) Bre; 3§ | 3h 1i8 275) 28 | 31% Ste 45 
Madras—Tinnevlly, 333, 4x2 453) 443) we | oe | 318 Bh | oe | 4t | 4h oom 
Western! 37} 32, «| 4] vee || 216) ZEA} ove || Shh’ BG 


| only affects transactions extending to the future, the general 


activity is well maintained, but the uneasiness has tended to easier 
prices. The Glasgow warrant market, of course, is particularly 
affectei by the fears of astrike, and some holders of warrants have 
disposed of their holdings, with the results that prices have given 
As compared with 47s 3d last Friday, to-night’s 
quotations are: buyers, 46s 10d cash; 47s one month; eellers 


| 4d more. To-day’s return of Connal’s stores: In Glasgow, 314,319 
| tons; Middlesbro’, 144,500 tons. 


The pig-iron market in the 
North-west of England remains firm, but in Lancashire and South 
Wales some weakness is apparent. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
There exists now an absence of animation in our pig-iron market. 
Shipments have kept up well this month, and home demand has 


| also been fairl d; but it i i int bi 
Si callanhes pub these of | also been fairly goo ut itis a great disappointment that pros 


pects of shipments of pig-iron to America are vanishing, especially 
as with present makes, stocks will be added to during the winter. 
Makers remain firm at 38s 6d to 38s 9d for No. ¢, but large holders 
are inclined to take somewhat less. Hematite Bessemer, 46s 6d, 
f.o.b., here, 

The engineering trades in Scotland are well employed, and some 
new orders for steamships have come to hand, but manufactured 
iron is quiet. The Barrow Stes] Works are to ba re-opened, the 
masters and men having come to an agreement. In Lancashire 
prices of finished iron and steel are strong, and as regards the latter 
some advance is reported. In the North of England the improve- 
ment is well maintained, particularly as regards steel rails, which 
are now quoted at £4 10s to £4 12s 6d per ton, after remaining for 
a long period at £3 12s6d. Steel ship plates are at £5 286d; iron 
ehip plates, £5; steel ship angles, £4 17s 6d; and iron ship angles, 
£4 15s, all less 24 per cent., and f.o.t. Common iron bars are 
quoted at £5, less 24 percent. f.o.t. The house coal trade exhibits 
activity, owing to the spell of cold weather which has been 
experienced. Lancashire collieries are now working better time, 
and have put up the prices of some qualities 6d perton, Best 
Wigan Arley is 10s to 10s 6d, and Pemberton ani seconds Arley 
8s 6d to 9s. On the London Exchange the official quotations are 
Hetton Wallsend, 16s per ton; Hetton Lyons, 15s market terms in 
the Pool. The steam coal trade in the North of England is dull, 
and only 8s 6d per ton, f.o.b., can be obtained for best, and 4s for 
small. 

Our Cardiff correspondent writes, on October 31st, respecting the 
South Wales coal trade as follows: —The market for all classes 
of South Wales coals is well maintained, and all collieries appear 
to be working full time. Tae Admiralty have given out their con- 
tracts, which, we understand, have been divided as follows :— 
Nixons and Harris Navigation, 25,000 tons each; Ferndale, 8,000 
tons; Powell, Duffryn, and Dowlais, 10,000 tons each; Ynisfeio, 
Standard, and National, 5,000 tons each. The prices vary from 
93 9d to 10s 3d f.0.b. Best qualities are to-day quoted at 10s 3d to 
10s 6d, with seconds, 9s 9d to 10s. The markct for dry coals is 
still very brisk, and none are obtainable at less than 9s. 6d to 10s. 
Monmouthshire ccals have somewhat recoverel during the pasé 
week. Freights remain about the same. 





THE COTTON TRADE. 





LIVERPOOL, October 31. 


PRICES CURRENT. 
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| November 2, 1895, 
ee 
finding prices ratkcr against them, are not showing much disposj 
tion towards replacement, Generally, it may be remarked, ther 
are indications of further reducing production, in the absence ¢ 
better margins, since in many caser, the manufacturer would sufig 
less by stopping his machinery and simply enduring the logg 
his fixed charges than by ecelling at current rates and coverin 
today. In yarns spinners are now usually asking an advance 
on their prices of a week ago,in unison with a@ stronger cotto 





| Market, and although u:ers do not ai allfreely respord to th 


1895. 1894 

bales, bales. 
Imports from Jap. 1t> October 31 ....... coves 2,749,812 2. ne ne se 2,589.73) 
Exports from Jan. i to October 31...... .. £0),482 334,343 
Stock, October 31 ..........00...+ ead és EUEOD dete woe 6€9 519 
Consumption from Jan. 1 to October 31 ...... .... 2,734,092) 2,8)3,912 

These figures show :— 
bales. 

An increase of imports compared with the same date last year of ......... 200,120 | 
A decrease of quantity taken for consumption Of — ....cccec.eccecceccenees eevee 74,890 
en SE ERED IEE, 5. 05, ssansheiedidnounschbenepisaseuheus enbsbanadeoon’ 33,860 
Au increase in stock of ..... ... eco seen «= SL, 650 


In speculation there is an increase of 44,210 bales. 

The imports this week have amounted to 66,025 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 185,000 oales, against 255,000 
bales at the corresponding period last year. 

Cotton has been in good demand thrcughout the week, and prices 
for most descriptions have advanced. Sea Island has beea in 
moderate demand. Quotations are without change. In American 
a good business has been done at hardening rates, and quotations 
are advanced 5-32d per lb. Brazilian bas been in moderate request, 
and quotations are gencrally advacced jd per lb. Egyptian has 
been in fair demand, freely supplied at the quotations, The quoti- 
tion of “Good” is reduced ¢gd per lb. Peruvian has been in 
modsrate request at firm rates for rough sorts,and sd per 1b 
advance in smooth staples. In African a fair business has been 
cone, and quotation; are advanced jd for the lower and ito 3d per 
lb for the better qualities. In East Indian a good business has 
been done, and quotations are advanced gd to 3-32d per lb. 

‘** Fatures.”—tI'he market has been fairy active, and prices, 
after some fluctuations, show an advance of 1.)-(id to 11-64d per 
lb on last Thursday’s Circular rates. The closing values are :— 
Delivery : American, any port, L.M.C., Nov. 4 41-6id to 4 42-644; 
Nov.-Dec., 4 41-64d; Dec.-Jan., 4 41-61d; Jan-Feb., 4 41-61d to 
4 42 64d; Feb.-March, 4 43-Gid; March-April, 4 41-Gid; Apr.l- 
May, 4 45-Gid; May-June, 4 4i-64d to 4 47-61d; June-July, 
4 47-Gid to 4 48-644; July-Aug., 4 4’-Gid per lb. The following 
transactions have taken place in Egyptian—Delivery: F.G.F., 
Oct., 5 58-64d, Nov., 5 4U0-Gid, Dec., 5 38-64d, Jan., 5 33-644, 
5 34-64d, 5 33-64d, 5 38-64d, 5 37-6id; Feb., 5 36-64d per lb. 

The amount of cotton forwarded this weex is 64,252 bales, and 
actually exported 7,882 bales. 
1,860 bales, The sales amount to 71,470 bales, of which 4,120 
are on speculation, and 1,39) declared for export. 


MANCHESTER, October 3}. 
(I.) Comparative Statement of the Cotton Trade, 


Previous Wecks in 18¢5. 

















Price 
— Price Price, Price, Price Price, 
go, Oct. Oct. Oct. Ost. Sept. 
10%, os 17. | 10, 3. 8. 
sd sd sdesedsde0¢sd 
Raw Cotton—Upland middling...... perlb. 0 4% 0443 04/2 0 422 0 423 0 42 
_ Ditto, good riddling ...... 0 4, 043 O85, 0 5 O 42 04} 
a Pernambuco fair ......... G 4ta 9 434 5 04/2 0 43 O 43 
a Ditto, good fair .............. 9 6 © 5 05% 0 5 0 Sik © 4fs 
Yarns—No. 40 Mule-twist fair,?nd quality 0 72 % 7} © 8 O 7# 0 73 0 7 
~ No. 30 Water-twist ditto 0 74097 © 7307 O 6 Cc 63 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs. 8 6,3 6 8 6 3 44 8 3 8 & 
27-in, 72 reed, ditto 5los20z. 6 6'4 6 4 6 & 4443 ~=«4 «38 
89-in, €0 reed, Gold End Shirtings, 374 
yards, 8 Ibs. 4 023......... sone 6 3'6 3 6 6 6 446 146 0 
49-in, 66 reed, ditto, ditto, 8 Ibs 1) ozs... 7 14,7 14 7 3 7 147 °0 610} 
40-in, 72 reed, ditto, ditto, 9 lba 5ozs ... 8 1458 1483 8 3 8 1 8 14 
89-in, 44 reed, Red End Long Cloth, 36 
yardea, 9 Ibs ...... Sag sé iaalen lave ‘ 5 9/'|6 0 5 }5 145 0 4104 
(I1.) Comparison with Previous Years, 
| Price, Corresponding Week in 
Oct. 
8i, | 
| keys 1894. 1893 1892. 1891. | 1890. 
s d sdisad, sdisedisd 
Raw Cotton—Upland, middling...perla| (6 43 0%} 04% 944 O 42 u 53 
_ Ditto, good m:ddling ...... U0 46: O35 '* Sig 6 48 0 4g 0 5% 
_ Pernambuco fair ............ C 38 eh 0 4g u 4 0 5 '0 6 
— Ditto, good fair ws...) 4 5k U Se C48 0 92:0 5 06% 
Yarns—No.40 Mule-twi:t,fair,2ndquality |C 74 90 6s % 7{ 0 74 U 88 0 9h 
—_ No.30 Water-twis', ditto 0 74 9 6 O7% 0 7:0 74 0 & 
26-in, 66 reed, Priater, 29 yds,4 lbs 20zs.| 8 6 $0,);3 618 6:8 9/146 
27-in, 72 reed, ditto, 5ibs20z3.}4 6 4 0 4 33'4 38'4 74 6 0 
39-in, GOreed, Gold End Shirtings, 374 
FOG, S 0006 OBB oe sescccccscescvsneses see | 6 3 |S U6 7h36 6 ' SIMI 8 
4C-in, 66 reed, ditto, ditts,8 lbs 12 0z3...| 7 15 6 0)}7 6 7 4457 9/8 1b 
40-in, 72 reed, ditto, ditto, 9lb3 5ozs...) 8 15 70:18 9 8 445 8 91g 38 
9-in, 44 reed, Red End Long Cloth, 36 | 
PRO ORE. detiestcmmaincnsimnnt © © | 4 6 0 ):4.06'8°0.)6°0 


Nothing of an encouraging nature can be said with respect to the 


| to keep them going. 


home 


Manchester market during the past week. Moderate lines have | 


been eecured by cloth agents, but we cannot learn that there have 


been many offers of a character which was at all tempting, either | 


as regards q'antity or price. 
keeps wonderfully steady, considering the number of makers who 
are really anxious to work, but who feel there is no use in meeting 
the market while the demand continues £0 iudifferent. The India 
trade does not improve, and only at the lowest pricescan anything 
in the nature of plain goods be put through. Calcutta is idle, but 
some transact ons are mentioned in faucy bordered dhooties, 
bleaching clothe, and various specialities for Bombay and Kurrachee, 
China has taken occasional lots of ccmm<n thirtiogs and Mexi:ans, 
and there isal-o a limited turnover in miscellaneous assortments 
for the less important foreign outkts. In this section, however, 
inquiry is extending to a rather wider ¢election of goods, Home 


Under these circumstances, the tone | 


trade houses are disposing readily of their previcus purchace3, but | 





lw ring b 2. 
The decrease of stock this week is | wool changing band 


enhanced ratez, producers a3 & rule refuse business except a 
higher prices. Manufacturers have acted carefully and cnly, as; 
rule, for pressing requiremerts. Tho best Bolton epinniogs hay, 
beea sold in mcderate lines, and are the turn worse to bu 
Shipping bundles for the East have teen wanted, but the offer 
made mostly at inadequate prices, and occasional transactions ar 
spoken ofin dyeing yarns for Glasgow. Twofolds firm, with litt] 
doing, and demand for the Continent is reported as unimportant 





THE WOOL TRADE. 


Our Pradford ccrrespcndent, writing on Thursday, says :—Th 
condition of the market for wool and tops is in :t:ange contrast t 
the position of the trade as an industry. Spinners and manufac 
turers are running alltheie machi ery to its fullest capacity, the 
only exception being the occational stoppage of « few looms, owin, 
tothe inability of spinners to deliver yarns in sufficient quantitie 
And this state of things is likely to last fo 
some time, as the contracts placed in the summer and earl; 
autumn will enzage ali machinery for the winter. Bui ucerg 
having bought heavily up to the opening of the last London sales 
have since heli a'oof, and notwithstanding the upward ruzh o 
prices in Londcn, there has been a +!>w but steady drooping in the 
price of merino;, and, though in a much less degree, of cross-bredi 
also, until merino tops are at least twopence and cross-breds abou 
a penny below the highest prices cf August-September. English 
woc! has weakered very lit'ls, but is slow of sale ; and mohair ha 
eased a little at Constantinople, and commands a trifle less mone 
here. aM 

The Ergiish wool markets still continue quiet, and thece is littl 
Prices are nominally unchanged, although 
buyers are atle to get slight reductions from the highest figure 
that have been realised. 





THE LEATHER TRADE. 


There has been only a moderatsa inquiry for leather during the 
week. Parcels sold have been chi: fly for present use, but the 
demand for the future consumption is slow. Prices general, 
slightly favour buyers, especia ly if a gocd quantity is taken, ba 
for small lots there is no alteration to note. Heavy foreign butt 
and light English bellies are scarce. 





THE SILK TRADE. 





After going easier for Chinas, on sccount of weakness of th 
Lyons market, prices have again strengthened, and we now quot 
the highest yes paid. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market has been mzre active, with better prices, buti 
now quiet. Sales repcrted for arrival amount to about 20,00 
bales, part for Hamburg ard Br.men. First native marks rang 
from £1] 10s to £11 153, accordir gto pesition, REC, near, scolds 
£14 103 for London. In Dundce trade is generally gcod, a0 
makers have plenty of crders onhend The shipments of Jute frot 
Calcutta are expected to fa\l rather short of the previous season 8. 

Flax is better, ard rather more irquiry prevails not only fo 
arrival, but on the spot. K’ga Crowns, £16 to £18, c.if. terms. 

Manila Hemp has been without impro;ement, but closes firme! 
Receipts 15,000 bales. Good brown and seconds, by auct or 
brought £17 15s to £18 53. New Zealand, £14 to £15. Bombay 
£9 53to £10. Mauritius part sold, at £16 to £19 5s per ten. 


FOREIGN AND COLONIAL PRODUCE MARKETS 


For Report of To-day’s Business and Public Sales see « Postscript. 
Mincing Lane, Friday. 
SUGAR —-There has b3en an unretiled ard weak market sint 
Monday. Speculative prices of Beet have receded 13d to 3 
f.om the highest point at the close of lass week, with business ‘ 
moderate extent, assume of the estimates of supply may be increase 
Russia will produce more than at first anticipated, some nee 
opinion that the first figures given will be exceeded by 70,000 
8),000 tons. The crop of Cuba is stili uncertain, and the America 
market without any decided change. According to the a 
return, the visible supply of sugar in Europe and the Unit 
States had decreased to 1,171,(00 tons, which is far above 8 
average. Refined sugars have been partially 3d lower, with ne 
offering freely. No change has transpired in Cane-grown. 2, 6 
bags crystallised Trinidad, by auction, brought 143 3d to 148 
and 753 bags syrups haf scld, at }1s 3d to 11s 61 per owt. 











Laporte and Weliveries of Sugar invo Lonuon irom commencement of the yee? 
Oct. 28, with Stocks remaining at the latter date 199: 

1895, 1894. 1893. T 

Tons. Tons. Tons. 995.8 

Imvorted ...... 169,50) 183,600 197,090 334. 
OT are 163,000 180,409 201,500 .. 2384 
Rs oe sa kin ys oes £9,400 19,600 20,200 +. 99" 
Etock United Kingdom .. 124,500 55,600 89,300 , 
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remarked, there ,per ewt .. 7/9 8/ és 7/6 a 9/105 .. 10/3 10/6 cocoA.—Pricas appear more settled, and there is some increase 
the absence of Gane aiived West Inte. an | WG. iauus las | demand. 707 cm Trinidad, by auction, on Tuesday, brought 
rer would suffer Best 8B 7%» £.0.D.- - eons ess ~~ a ye 3 0 3: 160 16/6 .. 163166 | steady prices, from 53s to 563 43; fine to superior, 57s 6d to 66s. 
ring the loss of ger a a 16/6. 21; .. = 20/9 155 bags Granada brought 523 to543. 174 bags Jamaica part sold, 
es and covering _ F 1895 6. 1999-4 1992-8 at 433 to 47s. Caylon is quiet, in anticipation of arrivals. Of 152 
1g an advance ae = =e. aan Tons, | bags, by auction, a portion realised 563 to 603 for fair, rather small 
stronger cotton ants SS... 4,000,000 .. 4,806,000 .. 3,889,800 .. 3,423,000 | to good inactive. 983 bags Guayaquil bought in. Business has 
espord to the Nauritius.—300 bags brown syrups sold, at 8:. been done privately als» in West India. Fine Ariba sold up to 693, 
ness except at Jaggery.—No sale; reported. New crop Cane offers at 8s. and Ceylon as high as 65s paid. 
a —_ tee e Egyptian. —40) bags syrup; sold, at 83 3d *o 8s 91. . COFFEE.—Public sale quotations have been steady for the limited 
eae = “ae Refined.—Prices have in some cases given way 34, bat Tate's supply still available, bat the market is rather quiet. Rio has 
, ne | finest cubes remain as last quoted, viz.,17833. Pieces about steady | jo6n firmer, through buying to cover. Good average Santor, 


, but the offera 
ransactions are 
firm, with little 
8 unimportant, 


here, and easier on the Clyda. London yellow crystals lower, = March, 94jf, in Havre. At auction, 1,243 bags Central 
123 74d to 133 9d. Foreign goods ara inactive, and granulated | sierican found buye-s. Columbian, mixei and pale, 82s 6d to 
weaker. Fine Paris cubes from 14s l0¢d to 15s, f.0.b. Foreign | 97, 64; greyish, 923 to 93s; bold, 953 6d to 97s; Guatimala, 903 to 
| crystals sold on rather lower terms. French crystals unchanged. | 99;. pale mixed Guayaqail, 833 6d : Savanilla, $33 Gito 95s. 995 
| Beet Sugar.—An increase on the first estimate of Russian pro- | 145; Santos part sold, at 79364 to 833 6d, quay terms ; 433 bags Rio 
duction is announced. To-day the market opened dull but closed bought in. 123 barrels Jamacia brought 84s 6d to 87s Ga, with low 
| firmer, and 88 per cent. closes 10s 73d; January to March, 103 10}d mixed and ordinary, 75s 6d to 82s. 


. il- c cwb. Refi h: aid 103 to 
aaa ha mrtg ms Ils 134 per owe ee 8aG0.—The market remains dull. 647 bags offered by auction 






ay, says :—The 
nge contrast to 
and manufac. 
it capacity, the 
w looms, owing |} 
sient quantities | 
kely to last for | 
mer and early | 
r. Bui ucers, | 


RUM.—-There is not any incraas3 of demind, and pricas coatinue | all taken. 
low, with large stock here. 


(Continued om page 1,451.) 







Commercial Times.—Weeklp Price Current. 


The price: in the following list are revised on Friday with the assistance of an emin32nt fir.n in each department. 









































































































t London sales a ed s | SluK—{Con. s d s d | SUGAR—CrusHEp—“on. 

d ru: t | LONDON, Farpar. eet 7 ; .4 | MEAP —ROrner 6 5 o 5 Senarpeert: Comey 00 00 FrncherstlsNose Lt 12 | 0 0 
ipward ruth of Oil, Cassia.... perIb 7 9 8 3 ag., Tough p. 6 : g ‘anal : 

° ° ) ARROW-ROOT—per 8 dsd Rulased 89 9 0 Best selected...... 43 5 4915 | China—Tsetlee,Supr 6 0 0 0 ussian crystls, c.f.i. 12 74 0 0 
drooping in the sevincent com.to fn 0 140 4 Sesperes. thsthins 6 0.8 a... 5 0 0 0 | Tsatlee4@5...... 8 0 1 9 | German Granulated. 12 3 12 43 
, Of cross-breds / COCOA—daty 1d p.Ib Opium, rky., fine.. 1 0 12 0 | | Chilianig.mb.. 4526 0 0 | Blue Elephant.... 10 9 1i 0 Bag pon cubes, t-0.b. 1 3 39 0 
OS Trinidad grey to fair Rhbrb.Chiaafrtogd 1 0 3 0 | Iron per son Taysaam Kahing.. 8 0 9 9 ~wormanlo.b 10 6 10 1} 
oss-breds about per eWE senccees 48 0 52 0 | gins, Tinnevelly gd 0 1} 0 8 | Bars, in Wales.... 5 105126 | keins .......... 7 6 0 0 | TALLOW-—per cwt. s d 8 d 
mber. English Good to fine ...... ot 0 og | Other E.Llowtogd 0 0 0 0 | Staffordshiry Bars 6 0 6 19 | Canton. - 9 0 0 0 |  Peterchg.. ¥C....48 0 0 0 

eee Mieeeds .......000e 45 0 49 0 : single 107126 | Tussah.. o£ 6 ¢€:0 Australian mutton 2 
ada .....- : D UFES, &c. — Sheets, single .... 7 mutton 22 0 44 6 
i bair h Gren: . YE STUFES, &c. | Se - 
and mohair has | "Good to fine ..... -5) 0 55 07 qang China, percwt 6) 62 6 | Hoops........... - 6 & 610 Re-reeled - 00 00 do beef .. 21 6 24 0 
rifle less money Ceylon, good to fine 55 0 65 0 | gomo ver Bengal .. 70 6 90 0 | Nailrods......... - 6 0 610 | Japan ...... : MG OO) WGii...ccc0s Oe OO 
GuayaquilAriba,fine 65 0 69 0 ? 73 861 Bails 0 0 0 0 | Italn-Raw,fai 16 6 00 a 
een reese A 0 48 0 | Farmeric, Bengal .. fF 8g | doSteclatMalsbro 410 415 | Organzine’Fairtogd 2) 0 0 0 re. ae ee 
1d thece is little (OFFEE—duty 144 per lb Gambier, biock “-::° 2) 3 G6 0 | Scotchpigiron,cash 43100 ¢ | Trams Milan3thrds 18 6 0 0 | pear at +e it 
veed, although Ceylonsm&low mid. 99 9 9 © | Qutch, good to fine.. 25 0 34 6 Middlesbro pig .. 3’ 11) 9 9 | SPICRS-Revpr bk plb TAR—Stockhim,p bl 15 0 0 0 
ee Ge | "fiddling to fine .. 97 0 12 0 | DYEWOODS— £s £8 | Hemitite ........ 70 O | FRR - 5500000 - 02 0 0} Archangel ....... -1996 00 
highest figures iberian ...... .. 38 0 9) 9] Brazil...... _.perton 0 0 0 0 | Lead—Eaz.,pigp.ton 1110 LL 1 Singapore ..... «++ O 24 9 O | TEA—daty 4d per ib 
Liberian ; g y 4d p 
|| Rast India, plantion. 92 0110 O | Fustic, Jamaica .... 41¢ 0 0 | — Foreign, soft...... 1:76 0 0 White, Singapore. 0 4 C 4} Congou, ord. to fair 0 33 0 6 
ee to bold 95 9110 0 We o.5.c0 0 cess 0 0 OY O | Quicksilver pr. bottle 7 6 776 Siam....... c-ene O 35 0 4 Medium to good... 0 i © 10 
inest marks ....105 0 120 0 Lima Wood ..... - 910 9 0 | Spltr., Silesian prtonts 26 15 15 PONE ccccicn OS OR Fine to finest .... 1 1 3 1 
{| ingpr., picked Bally 0 9 0 9 | LogwoodCampeachy 0 0 815 | Tin, English, ingots 6) 0 6) 10 } Pimento..-. 2. 22. 0 23 0 23 Souchonz........... 04 0 T% 
Be |! Mocha, mixed to fine105 <= : Honduras péueees - 815 9 0} = co bars ...... 70 : . . Cinnam nist Ceyin 0 00 04 00 Bilao os 37 
{| . rd. 78 0 9% Ne 565s sete LO. rk raits ..... asenee 65 CISA AE .o.crc.0 0:0 0 6 centd O 
sean low vot ‘ine 96 0 120 0 Ret san eee - 4 0 © 0 | Tin plates, per box Do 3rd and tth.... 0 0 0 0 — 
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‘Do’ lidated 6 |178 86 c >. Pref. 1,000, emphis atles- 200,000 100 Do 5 7% Deb. Stock .... 143 15 
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100 Alagoas Debs., red. 1918...... 6% 102:(5 Go. Limited, Grae | et 1 | 1 Aerated Bread, Limited....| 7) 2 |——|—— 
100 Brazilian Imp. Cen. Bahia Ls : | 10/10} D6 % Preference........) 17 8! 10 1 Aluminium (L. ~seseees) 223°) 6) 1 American Freehld. a 
108 _ wera Delnetore gtd... et ss 6 | 6 |Chetton 1am Brewery, L.,O1rd 7 Stk 10 : eee fir ww. i and Co. 03640" | of London, Limited" “ 0 
100 Conde d’'Fu Debentures...... 9? 94 1° | 10 Pa is : Armstrong, Sir 3.and Co, 23 s 6 
100 (Costa Rica Ist Mort. Debs... @ 93 98 | 10 | 10 Comie & Con Le 8 y Prot.) vabigg RUE 209 Artisn s,Lab.& Gn. Dwell. La 117 21 214 od La eveee| OL 
100 Donna Ther. Chrstna., L..... 6b £1 83.| Btk\100 | Do Debentare Btock ---. 114 1ee( ae 109, Po 44 Preference, 1879... 124,23 10 | 1 Australien & Hone es | ee 
20 Fastern of France..........++ 3 st 2) 10 | 10 Daniell Sons’ Brew's. L.Ord = 2 | | 30 | 36 Assam Rail. & Trade., Pref.) 14215 arm 100 | Do 44% Debate ere u 
100 Interoceanic of Mexico ...... 6 106 2} 10 | 10 Distillers, Limited, Shares 16} 9| 16 10 Australian Pastoral .......- 8 25 | 6& Aus. Mt. Land & Fi tock... 
60 Leopoldina (Brazil).......... 6 44 46 | Stk |100 Do 44% D s=hentures 113 19 | ’ (Stk 100° Do 4% ‘Debentaee anced tL in 
100 | Do Sterling Debe,, 1998 .... 6 3840| 6| 6 ‘Dublin Vistilles 8 56 6 Bell, R. & Co., Limited ....) 2 3/10] 2 British’& Americ. et i 
.. [Macahé & Cumpos, Debs. .... final 41+... 28 6 5 Bell's Asbestos. Limited, ... - | 25 | 98 British& Austn. =) rt 1g 
100 Manila Prior Lien............ 6 108 10 6 | 6 Gillman and Spencer, L....- 88 4 1 1 Bland, J. & Co., Limited . t 2 'Stk 100 Do 43% Debentu L.,ld.) ¢ 
100 Matanzas and Sabanilla...... 7 101 6 | 3tk \100 Guinness, A. Son & Co. 3} 6, & Bodega. Limited ........ 6 6 | 2% | 3% British Americ. “lea” 
100 Minas and Rio Debs. ........ 6 107 9 | Ordinary ; 45 75 5 & Brooke, Bond and Go., Le .. 15.20 | 1 | 3 British South pea 
100 Mogyana (Brazil) Deb. Bonds 6 14 6 | Stk 100 Do6 ¥ Preference. ites 90 | 00 | ase Brooke Simp &Bpiller,“A’. Stk (0, Dos y Neb Stas 
100 Moscow-Jarosiaw, - Selec iaiees 104 6 | Stk 100 Do 6% Deb Stock 126 : 8 |} 10 10 Brunner, Mond, and Co. i8 50 (Stk 100 B. Ayres Sark, Wr 
100 Nasejo Oscarshamn, A and B : 051 6] 6 ladeeediaeoniioe. of 73) 10 10° Do7% Preference ...... 25 1| 1 \Canada Compan rks. T 
100 Nitrate, L 1st Mt Bonds.... 6 200104 {100 100 Nob Debentures 119 & 6 Bryant & May, Limited. 16) 7 $25 $25 ‘Canada North W 
20 Northern of France.......... $ ‘5h: | 25 17 Lion Brewery Limited .... 43 5 | € 6 Bucknall (H. Bucknall and 10 | 4 Debenture Cor oF 
140 e- of 8. aa 4 Guar 4 105 6/| 10| 6| DoNew cooe| 13 114 | 7 #7¢ acet p g EN 8 &% | 10 | 10| Do Pref prema 
20 Northern of Spain, Priority.. 3 §& 9 | 290 | 20 “eY Preference 7 ampbe ons Rober’ 1° (Stk 100 0 Ve 
100 Ottoman ienpene | to Aidin).. 6 [109 9] 10 10 sees 4 ; {100 100 ‘Cantareira W ater, 6 % Deb. 7 10> | | E tea Tank: a 
100 Do Assenting (Scraikenv).. 6 \109 9) 10110! Do To teatieeke is i| 10 9 Cassell and Co., Limited 173.83 Ry 1 |Rrechold Tra : ORs ctccus 
100 DoNon-Ascenting do ..6|1(8 $ | 10 | 10 Nalder&Collyer's,L.,O ae {CO 100 Catalinas Ware., 6% Debs..., 55 €6 | 13) 13 Hna B st of Aust i.| ri 
100 , Do Debentures ....... -6'106 8] 10 10) Do6‘ ane = HH f3/20 10 Ceara Harbour Corvortn.,L.) #14 10 | 6 carer omel de | | 135 
100 | DoRrreikeuy Ext Deb... & 100 2] Stk 100 |New ij too See Kk 12086 | 100 Central Produce Market of 137] 2 Land nema Financial, “LI 3 
10¢ | Do Tireh Exten. Debent. .. 6 9496 | Rtk 10 | Do6 % Preference 1:5 40 | Buenos Ayres ......++5005 76 78 109 \100 Do. 6Y Totes ndia,L.| 4 
100 Ottoman and Anatolia, Red. 6 92 4] Stk 100! Do4% Debenture........ 114 10 1€ Chicugo & N.W.Granaries,L! 2 2) | 8 | 3 Land & Mort. ny oncese iw we 
100 Otiemeen, cares, & Cassaba 4| 4 New Westminster Brewy.,L hi { > a0) City Oices, king & Provision oS j100 100 | Do 5% Mort. Deb. ert, L ; 
] r B. cccccccccces : 58 {>| i ces, Limited ...... “4 | 5 seove 
on lanai Tony bese : k 0 i : get Preference ...... Ga 7) 95 12 cits ee aaa Real Property sg 10 a Law Debenture Corp., L. oo] 
100 Piraeus, Athens, &c. lst Mt. 6 79 82 i 10. 10 De ee ye L. ord seiah Silstk 10 Do 39% Debenture Stock.. eu : le Perpet. Deb, ococosfte s 
100 frov. Orel Vitebsk, Red. .... 6 -» | Btk 100 Dos; %Z1 Debenture Btock.. ner | 10 10 City of Santos Impts., Lim, "7 * 10 10 ionden he yo Exp.. ky 
= Ro al Sardinian, i anise ee : 1112] 40! 10 Nottingham Brewery, Lim. | . . . oF Asphalt. Lim. 7! ts | 10 | 94\London Pinanch aanvew 1s M4 
jueSeaeaonendeesenseee 3 1112 > : F oats wecteccccvccces| Sth OS 
100 Royal Trans-African.........- 6 5170, Btk,100 ae %F — Deb. Stock : & 6 ‘Colorado Nitrate ..... l, 2 7 | ; a &c., Limited **| 
100 agua La Grande.........+.. 7 1(31¢€ | §tk|100 Reid's Brewery, 6% Pref. ..)t37 °9 [St 100 Crystal Palace, A .......... 710 | el 6 Nati 7, Preference . ri 
20 South Austrian ...... 3 14 143) Btk 100 Do4 % Deb. "otk orig 4 Stk 100 | Do 6% First Deb. Stk. 1887 . . 12 6 ——— Discount, Limited! 10; 
20 Do 1871 (Series X).. 3 12524} 10 | 10 |8t Pauli Breweries, L., ‘Ord. 8 9 Stk 100 | Do 6%, Second do ...... 045 | = 26: D ealand Trust & Loar, Ltt 
20 Southern of France.. 3 | 18 88] 10110] Do Preference .. in} +f 124/5t 100} Do6 Third do .......... 13 16 a 1,00 |North porns we eeecene| M8 3 
20 South Italian .............+- - 3 42 lit} 10 | 10 |Bhowell, Bon & Co., L., Ord, 125324 { atk (100 | Do 6% itish Austisn., ois..) a 
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Btk 100 ++ 898 13 | Ear Gal Gackeee js, (800 {100 | Do 5% 1900.............0++ 03 71391 19) Dow % cum. pref. .......-| 174135 
| Bik 100) Do C ‘ gion Dos 3rd Mort Deb. Bay |... ‘Stk 109! Dot 7% Mort. Deb. Stock --}128 31 | 19 | 50 lgnemeid. wc ) be 
otk 10 DoPerp. 6 % Deb. Stock 175 78 cil . 4 17. 7 100 100 Kastn.&sth.Afen.,652Mt.Veb WS 7 | 19 | 6 \Secthamstoe... nal re 
| 10 ie Pere Somat Be St. John Del Rey Fetexsnes $ 151i. = . Great portners of Cop’h’g'n, 21% 224 10 | 10 South ee” maa Be 3; 
i 06% De : 3 Piscestewe é é 3 5 Banciecns acme! 3 
§| 6 Westminster Electri 8 Sa tind | a | Py oma nr |" 0 pee eee | oF 
COAL, IRON, AND STEEL Sierra Buttes Gold, Lid. 2, 4 4,20 12 London Platino-Brasilian,L) |. lop |nop | Dossy, Debentures -2.202|Wde 9 
ee ae a De Flumas Eureka..... 16g, '00 100) | Fo 6% Debentures........ 6 10/5 | Vienna General Omnibus --| 5E 8 
| t Barrow Hematite Steel L. | Tharsis Sulphur& Copper, 44 Ot 6 6 National Telephone, Lim., } 30 | 90 ‘Walwarhamntan. Limited - : St | 
t % Do6% Preference ........ 3+ 42) ag\/7/6 Tincroft Redruth 4; 5 Nos, 1 to 454,587 ......; 6 2 — rn ——— 
: . peern, Vaughan & Co., L. a | 6 6 Tolima, L., A Shares..... et we ” . Be 8% Cum, - eee ee WATERWORES, 
Dscrcsecevee erececeees eee 74) 18 '9/0 Wheal Grenville |. FoetShi 06% Cum, 2nd Pref.....) 104165 , : : Seared es 
10 Consett Iron, Limited...... 20 22 | ——_—__——_— peepee = Stk 100 Do3}% Deb. Stk... 13 8 | gu | au | Aubwerp, Luived......... ; l¥.2uh 
® % Ebbw ValeSteel,iron,&c.,l) 73 72 Oriental Telephone %. %& té/Stk {100 | Jhelsea, Ordinary..........| 293 95 
1, 1 English Crown Spelter ..... .. SHIPPING. Reuter s, Limited ...... 55 6 | 13 | 13 | Jity of St. Petersburg, Lid| 8 9 
® 16 John Brown & Co., L.......) 16317 iia ee West African, Limited 53 63) 10 | 10 | Jolne Valley eee eure 12134 
@ 10 Marbella Iron Ore, Limited! 2} 2§| 20 | 16 {African Steam Ship ........ Do 5% Debentures..... 14 107 |Stk |100 | Zast London ............. | 223 28 
@ 62; Nantyglo& Biaina ‘* Pref.” 8v 9t | 12}, 124 Amazon Steam Navi West Coast of Americ i, 2 Stk}100 | Do 4} % deb. stock........) 157 62 
5 ® Bewpt. Abrorn. Stm, Coal, L ‘ ‘ | * | = eed ee ig L. nae) Mas 100 100 wae 8% Ag sore gg 10 ss = 50 4 penn —_ 10%. | ‘13 22 
ew Shariston (oll.’s.. Prf 14415,) 3 /Cunar eam ipping, L. 15 15 estern razilian ; 102 Stk | 100 04% deb. stock ........) 18) 45 
5 6 North’s Navigation Collrs...) 14 2 | 20 | 10 | i ihenecacigeces ataenes 34 4! 74: 7% Do Preferred .. 64 7 \SUK) 10 | Kent 20... .-eseeecereses eee | MT 13 
: 6| Do10% cum. pref.......- ‘ ‘ a | us 15 jeenenns — Navigation.. 46 | 1 7 Be posed werecneecsnc| S56. ee Eee eae oe ho |" 
6 ‘Rhymney trou, imited....) 1% 14) 10 10 0 6% Preference ........| 44 641100 100 0 6% Debentures A, 1910133 7 10] 7 |Kimberley, Limited........| 2% 23 
b] @l DoNew......-c.c-cco..cc| 8b] 20 | 10| Deed, Wath eees: met 100 100 Do6% Mort. Debs. B, 1910103. 7 Stk |100 |Lambeth, maximum 10% ..| 51 53" 
Stk 100 Do 56% Debentures. 1890 .. 98 10!) L) 10 ‘Leyland (Fvedk. ). and Co.,L.| 73 7% 10 | 10 |West India & Panama, L.... Z 14' 60 | 60! Do TY Reean pianastnader' 208 13 
|| Stk 100 South Hetton Coal, L......125 30 | 10 10 | Do? 4 Cum, Pref......... 103::4 10 10 Do6% First Preference .. 103 3Stk|i00 | Do4/ Debenture Stock ..|.43 43 
W| 10 Vickers, Sous: & Uo., L.Ord. !5 16 [100 100 | Dos % Debs : --. UL14| 10 10 | Do6% Second Prefevence| 83 94| 20 | 20 Montevideo, Shares ........| 15 16 
Stk = Da Prefarance 35 18 | 6) 6 |MercantileSteam Ship L...| 6 631000 000 Western Union 74 Bonds... 133 '8 Stk|100 | Do Ist Deb. sper cent.....)02 7 
| MINES 10 | 10 ee ieee a Ship, La ee i % 100 (00 Do 6% Sterling Bonds .... 160 3 100 100 | Sew ave wee pereriores $5 95 
& . 8 8 |New Zealand Shipping, L...| 3} 44. ——_——____ ines : —— |stk]i00 | Do 4% Deb, Stock ......../143 43 
i £\g ya en 1¢ | .0 |Urient Steam Navigation ..| 35 4 AMWAYS AND OMNIBUS. Stk }100 | Do Debenture Stock B ../ 143 48 
| a9 Name. |Closng Stk 100 |Peninsular & Orientai, Pref. 162 155 = = 7 | 20 | 2u | Odessa, L., A 6% Pref .....| 34 4} 
| @|% Prices. |Stk 100 ROO eRe ae ae Anglo-Argentine, Limited..; 2% 34100 |100 | Do FZ Dehenture Bonds. | 97 105 
——|—____ ——__ __ | —- —— | 100 | 60 | Royal Mail Steam . ---| 62 4 Stk 100 Do 6% Debenture Stock .. 12) 30; $',}900 Portland Water (U.S.A )} 
| 2] 9 Alamillos, Limitee ........ z 14) 10 10 Shaw, Savill & Albion, L... 6 7 | | Cons Gold Bonds, .92.|_ .. 
| 1| 1 Bechuanaland Expl, L. .. 13 24] 20 20 Union Steam Ship, Limited 1516 10 10 Barcelona Limited . “s 9 10 | 20 | 2) Seville, Limited ........... | I}12h 
| 100/100 Borax, 6% Debs. .......... | 92 3 | 20 | 10! SS ere ecooe| & 6 | 10 | 10 | Belfast Street ...........026 1¢ 17 Stk |:vo | soucawark, @&c., Ord ...6..) 47 52 
| §| 6 British Broken Hill, L..... | % | 10. 13 Onion Steam Ship of N.Z. 5} 6; 10 | 10 Bordeaux Tramway, &c,L, 7% 8} 10] L0 | Carapaca, Limited ......../\0 Iu} 
| +5! a0 Do Privileged Shares.... | & fe! 25 ‘ 20 |West India & Pacificss., lL... *. 10! 10 | Do5% Preference ....° ..) 10)114 97+ |100 | Meat Middiesex ........... | 93 98 





! (Continued from page 1,447.) 
|| TE\—At the public sales the low to medium grades went at 
| 


iegular and, in some cases, easier rate:, good to fine being fully 
| Supported. The competition has bzen generally strong. Of Indian 
| Stowths, 50487 packages chiefly found buyers. The top price of 
choice Assam has been 2s 34d. Low class Ceylon teas have been 
; influenced by the Indian market, these selling down to 5}d to 
| ad. 14,804 packages, by auction, the average price being 
| Sid, against 103d the same week last year, anda good demand pre- 
vailed. China tea attracts little attention. Scented capers remain 
|| dull. Black leaf corgou, by auction, so'd at 4jd to 74d. The 
| gemntity in the catalogues was 13,420 packages, fart of which 
save ir. Green irregular. The Produce Clearing House quota- 
|| N00 8 Td per lb, Feb. to May. 
| RICE is dull, and prizes unchanged. There have not b:en any 
enreed sales. New crop qucted 5s 44d to 5s 64, steamers; 53 7$d 
| (058 9d, sailing vessels, basis Rangoon, open charter. Cleared 
(|W Deen dull. Exports from Burmah to Europe exceed the 
|| Previous seagon’y. 
| met —Littls business Cone. Of 1,893 bays Singapore in the 
34 “d sslez, a small portion found buyers, at 1 1-32d to 1:d. 
te es Penang, part “without reserve,’ went at id to 14d per 
madi ow and ordinary. 122 bags pearl chiefly takenin. Some 
“tum sold, at 10s to 108 6d per cwt. 
I antval PEPPER is slow, and there are few sales reported for 
od a Atthe weekly sales, 220 bags Singapore were taken in, at 
“—_- bags All: ppy at 23d to 23d per Ib. 
few PEPPER has been inactive, and the stock very layg2. The 
‘/gcn Parcels offered by auction have been chiefly bought in. Of 
bought : Penang, one lot sold, at3d. 51 cases very fine Singapore 
| ~ at 5$d, and 19 bags, at 43d per lb. 
| Portion § 8.—At the weekly sales, including 75 cases Penang, a 
80, Os dae buyers, ‘ without reserve,” on easier.terms, 79's and 
immed Ns to 2s 54; S1's, 2; 1d; very low 146's, ls 1:3. 50 boxes 
| 193 whee bought in, at 1s 94; also 45 packages other kinds. 
Py a West Irdia went at irregular prices: bold brown, 
ae? low to g_04, 1s 2d to 2s 5d per lb. 
| Were bey on and the business limited. 35 cases, by auction, 
| bickin Sntin. 45 packages West India realised 1s 3d to 1s 94; 
88, 1s 1d to 1s 94 per lb. 


VES —The demand has subsided. 200 bales Zanzibar, J anuary 


to Mar, ° 
|| algo _ delivery, 23,4. 76 packager, by auction, were bought in; 


™ cases Penang, the latter at 6d to 104 per Ib. 


P 1895, 1894. 18933. — 
pre nt stock Biles, Bales, Bales. a 
“eeperip, °°" 59.000 .. (£4100 .. 7,700 ae 
a ‘s 2ia4. 31a .. 224 2d 22a 2d Pad 2d 
—— 








CASSIA LIGNEA —130 packages broken part sold, at 20s per cwt. 

GINGER is quiet, and not much Coshin on the market. Of 834 
bags in the weekly sales, very liti'e sold, at 353 to 353 6d for rough 
and washed. 305 casesboughtin. A further advance paid for 31 
barrels Jamaica, viz., 81s t> 873; low Rhatoon, 753; good washed, 
105s per cwt. 

PIMENTO has been without further change, but the market is 
slow. 1,696 bags, by auction, were chiefly bought iv, a few lots 
selling at 23d to 23d per lb. 

FRUIT.—The low prizes of currents, with foreign buying in 
Greece, render the market here :more active, and Provincial now 
12s 6d to 13s. Old fruit is plentiful, 25,000 packages being 
bought by auction on Wednesday, and ao large portion realised, 
chiefly at 103 to 14s, with more demand. 112,910 packages 
Valencia raisins about half found buyers, at last week’s prices, 
18,250 packages Muscatels scid at irregular rates. Turkey figs 
steady. Natural part sold, by auction, at 153 to 21s. 

SHELLAC has been dull, and little business reported by private 
contract. At auction, on Tuesday, 1,131 cases part sold, including 
second orange at 1183 to 1203. and low reddish, 116s to 17s. Only 
a few cases garnet sold. Button sorts offered ‘‘ without reserve,’ 
part sold, from 94s to 1163 per cwt. 

DRUGS,--Aloes, Cape easier; East Indian dearer. Baliam peru 
very ecarce. Camphor quiet. Benjamin rather dearer. Ipecacuanha 
steady. Musk and rhuovarbquiet. (il of peppermint dearer ; other 
essential oils mostly dearer. Senna, Tinnivelly soli with good 
competition at very full rates. Opium, more doing. 

METALS.—After further depression in copper and tin, the market 
recovered with increased activity. About 5,200 tons of the former 
sold, down to £44 17s 6d, G.M.B., cash. To-day the closing price 
is £15 23 6a, and three months £45 1Cs. A large quantity of imported 
tin sold at irregular prices, closing flat, dearer than last Friday. 
Straits, £66 3s 9d cash; three months, £66 15s. Banca, 40 fi. 
The rise in silver gave a firmer tone to the market. Heavy landings 
last month increased the !.2ndon stock to 12,600tons. Pig-iron in 
Glasgow has decline 1 daily, the labour dispute being unsettled. On 
Wednesday sales made as low as 463 9d cash, but since at a recovery. 
There has not been any decid:d change in manufactured iron. 
Spelter is dull, and can be bought at £15 28 6d. Soft lead, £11 786d 
tof£1l 83 9d. Quicksilver, from first hands, £7 7s. 6d; sesond, 
£7 6°. Tin-plates ¢asier. ; ; 

DRYSALTERY GOODS.—The markets are inactive, but China galls 
attract attention. The last sale made was at 57s, c.f. and i. terms ; 
60s on the spot. At auction, 679 bags Bengal turmeric, “without 
reserve,” sold at Jower rates: rather wormy, 7s 3d to 7s Gd. 474 
bags Madras bought in. Garabier is firmer. | 
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INDIGO continues quiet, with a limited business in East India 
at last sale prices. Good qualities of Kurpsh meet some inquiry. 
The sales in Calcutta are likely to commence about November 11. 

NITRATE SODA.—Cargoes off coast sold at 7s 6d, also near at 
hand. For arrival, there are buyers at 7s9d. Spot prices nominally 
unaltered. 

INDIA-RUBBER firm, and not much Para offering. Fine sold at 
33 44d. Some old at 3s 6d per Ib. 

oILs.—Seed oils firm, and rather higher. English brown rape 
now at £22 to £22 5s, on the spot; January t> April, £22. There 
is not much Foreign offered. Linseed in good demand, at £20 103 


to £20 !2s 6d; January to April,£20 102. May to Aug. 
£19 17s 6d to £20. Hull, on tke spot, without casks, £19 ids. 
Prices of cocoa-nut are stationary, and the marketinactive. Cochin 
firm, at £25 to £25 10s. Palm remains at £23 53 to £23 103 for 


Lagos. Crude cotton easier, at £14 17s 6d to £15. 
transpired in olive. 

PETROLEUM OIL steady, at a slight recovery on the recent decline. 
American, 5% to 5§d; to the end of the year about the same. 


No change has 


TURPENTINE is without improvement, and the market quiet, at 

20s 14d to 203 3d; January to April, 20s 10}d to 21s, 
POSTSCRIPT. Friday Evening, 

SUGAR.—There was only one public sale of 2,100 bags crystallised 
Trinidad held to-day, which rather more than half sold at previous 
rates, from 14s 3d to 14s 74d. 

COFFEE.—At auction, 66 casks 7 barrels Ceylon ranged from 94g 
to 109s for pale and greyish medium sizes and bold. 50 bags 
Singapore sold at 54s to 54s 6d for low mixed. 846 bags Centra] 
American brought previous rates, including fine Vera Paz up to 
108s 6d. 663 bags Brazil taken in. 100 bags African realiged 
70s 6d; one lot 70s. 

BLACK PEPPER easier. Business 
2 14-32d to 2 21-32d for shipment up 
for near. 

SHELLAC quiet. 

INDIA-RUBBER rather dearer in public sale. 
sold at 23 Ojd to 2s 1jd per lb. 


in Singapore, to arrive, at 
to March, and 2;%d per Ib 


Good Mozambique 


Russian, 53d per 8 and 8} lbs, 
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OFFICIAL RAILWAY TRAFFIC 


TALLOW quiet, and 


previous rates to 3d under. 
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1,429 casks Australian two-thirds sold, at 
Town melted, 33s per cwt. 
















































Receipts for week 3 ey 
Revenue Ist Half, 1895 per ended Oct. 26. | Traffic, Cost | = (Aggregate Rec’pts this Half-year Agcregate 
Annum per Milk a. : Total Miles Open 
* Ss 3 Name of Railway. per per | w this Half-year. in 
Gross Work-| Fixed =% = neon Mile & | Passengers, &c.| Goods, &c. 
Recpts ing Ex- Chrges 37 3! 199511893! -§" | — —-— —- —— 
penses Rolin = ti mi} _ 1895. 1804 1895 1894. 1895. 1894. | 1895. | 1804, 
£ Bid ENGLIsH £ £ £ £ £ £ £ £ 
7,158 48,733) nil. nil. Cambrian ...... . 4,7 20 Ww ; 7} 67,488\ 64,450 36,036 35,743) 103,524) 100,202) 237 | 937 
Wh nil. Furness — 7,425 4 OS 47} 41,450 40,510 8,425 103,084 5 153,594) 139 | 139 
} Great Eastern ) 4407 73. (6S 978,122) 921,989, 473,2 542,803 1, 355 1,464,792 1,148) 1,148) 
: 24 Great Northern 32,627 59,616 92,243 86,000! 87 | SO 748,621. 724,806 879,162 ¥34/1,057 |1,057 | 
H Be MaCORS. THOMOTR nocccuccsesecccese 71,030 104,499 175,510 162,150 70 | 63 1,655,340) 1,631,560 1,606,190 1,557, 219,340 2,505 | 2,497 
22 = 1262,417 4 | 33 Lancashire and Yorkshire...... 29,539) 57,795 87,657 83,487)166 158 | 93,696 128 785,893! 760,673) 874,862 660,755 1,628,003) 529}! 627 | 
547 3061,054 1424,600 P| | if London and North Wester n 18 06% 140,642 224,905 214,614 71) 54,963 Is3} 1,984,574 1,900,602 2,160, 186 2,14 145,060 4,051,566 1,9:04 1,891 
1202,885 654,544 3 7 3g London, Brighton, and 8, Coast... | 33,618, 13,715 47,333 45,: # 93), 51,442 178 473,371) 7 0) BESSTO 208,080 040,648 4764 476 
1846, 833) L092,00% d I London and South-Western...... | 42.39! 354 65,655 62,193) 7 OS 42,280 199 980,251) 9 SI] TILSSL 363,051 1,352, 32 9334 908 
i 307,053 il. oil. London, Chatham and Dover . | 19,62 6,01) 26,265 2 2 133 |14s8,471) 172 471,786 LOG, ATE) LLO,A5S) 680,057 4) 1855) 185} ) 
69,013 { 24 |London Tilbury and Southend .. 9,573| 2,156, 4,72 j b2 ) 40,466) 1245 73,386 20, 164 Zs,1V7 102,550 4 79 79 
{ 625,015 Manchester, Shettield and Lincoln . 50,546 49,102/144 136 | 93,270) 47 ; 839,044 =| grok) geo | 
oe . - 55 6) | Maryport and Carlisle... ave OSs 1512 1,950 1,046) 47 47 : M0 ° 30,040 
§ 150,082 145,605 22 2f |Metropolitan .. ; «+ | 145,304 14,535!206 1278 |298,511) 92 : 
: OS,AZN 121,732 i nil. Metropolitan District.... oe es 8,706) 8, 124)674 (G18 (604,586) 27 “i oo a 
4245,617 2461,400,1209,515 62) 4 |Midland.,...... 15,700 LSS,841 183,001 179,068 137 127 | 69,655,154) (1,190,969) 1,007,893) 1,008,850 1,903,801 Y 
$386,904/2012,224) 708,160, Of 44) North Kastern S841) 102,054 141,775 140,783) 80>) 8S | SO,8TO165 45,704) 922,056) 1,635,205 1,705,288 2,578,009 2,627,345) 1,558 1,688 | 
243,014) 153,000 =46,601) 7 6} |North London : : : 6,594 252 O,040  -9,205)804 (765 [331,08* 2074 102,210) 202,00 {7,125 46,720 149,335) 140,43 - a 
Nor Staffords ‘ sllway.. 4,051 ) ) 4,016 13,188, 71 06 apo ( SS,081 m5, 051 2,008 6,000) - ; s103 % 
867,051) 105,927) 116,088) 4) | 3b Pier a . aw Peres we Ta02 See 2 11 {26,330/120 | 4 28 Ls ‘2 yy'f 254,001) 258,501) Ii19) 109 | 
111,079) .. 19,756) 8 7h Rhymney on Wala (ants a5 swe bean ens SicleEcccwe 4,158) 4,010) .. ) ., |pa4h . a : ' 71 | 
1100,969) 633,160 373,728 6 24 South-Eastern 25,491) 14,038 40,520) 33 103) 90 | 86 | 65,122)137 G20,887) OOLwW 1,051, 235,156 439} | 
371,084) 200,317) 64,102 if DE ED wad nedanoen 0s b305000s008 402) 12,028 14,420 1S834 lO 114 sO 51,103 r2,246) voz, 245 Os, 750 1 
| ! ScoTcil 
1702,943| 813,435 670,804! 3 4h Caledonian" .........0seseeeeeeees | 24,420) 49,080 TI,418 O7,8908) KS | 83 66,278 1434 381,530) 359,720! 692,634 420,250 17 oat 
674,514) 308,415, 214,250) 2 4 Glasgow and South-Weastern’.... O00) 10715 26,580 24,048) 60 63 | 37,240115 178,221) 100,844 N,27a) 101,512 AM 384 
ings : : 3 3} (Great N, of Scotland" O52! 4,901, 7,353 6,800) 23 | 22 Woo Ce 3 SiS} BL) | 
262,605) 141,700 67,008) 2 5 |Highlandt...... 4,007 3404 1,191, 7,703) 18 | Is LAX 60, 102 8,427 r 1,s 05,670 W312 4505 ts | 
1703, 185) 823,405 706,841) nil, nil. North British* 23,400! 46,112 60,602! 66,338) 68 | 55 | 403 78,122) 864,765 1,104) 11919 |) 
| | ikisn } | 
65,178| 28,024) 17,467) 64 | 64 Belfast and County Down,....... 1,427 74) 6 1,820) 28 | 24] 15,472/100 38,708 7,70. 10,304 8,836 19,072 46,530, 76}) 7} | 
126,120) 73,780) 36,811) 6 5 |Belfastand Northern Counties... 2,338) 2,728 (WH -4,727! 20) 19 | 1o,282/143 61,174 2 1,100 O10) 104,274 OS,142 240) 240 
128,083! 64,566 61,786) 2) | 2) | Dublin, Wicklow and Wexford - 1,028) 3,303! 28 | 238] 17,173) 75 ° ; é 5 100,058 06,735 144) 14 
$72,337 194,004 85,860 6) 6} \Great Northern .........6.6000008 7,037) S107 16,834 14,719 33 | 30 | 14,919 :174{ 165,002 158,617) 116,775) 113,550 Ysi,804> 272,176) 487 | 487 
403,836| 220,115! 72,333 bf 6 (Great Southern and Western 7,019 10,444 18,563 16,456) 32 | 26 | 16,205 1404 173,071, 167,81 136,801) 138,722, 310,472! 306,536, 676 | 675 | 
266,204) 135.319 81,184! 6 6 |Midland Great Western.......... A842) O824 10,666 10,832! 20 | 23 | 13,424) 1204 75,100 76,120 109,056 110,076 184,156, 186,105 538 1_ £70 | 
* From August 1 + From September 1. | 
ABRIDGED PROSPECTUS, gages, debentures, or debenture Stock aforesaid, high sanitary reputation which the town has 
provided that where two or more persons are suc- | obtained, | 





Eastbourne Corporation 3 per 
Cent. Redeemable Stock. 


ISSUE OF £79,750 THREE PER CENT. 
REDEEMABLE STOCK, 
Under the Powers of the Eastbourne Improvement 
Act, 1885. 
(Free of Stamp Duty.) 

THIS STOCK IS IDENTICAL WITH 
EASTBOURNE CORPORATION 
ALREADY ISSUED AND QUOTED, 

Minimum price of issue, £102 10s for every £100 of 

Stock. 
Full first half-yearly Dividend payable 24th June, 
1896. Redeemable 1920-1940. 

MOLINEUX WHITFIELD and CO., and 
WILLIAMS DEACON and MANCHESTER and 
SALFORD BANK (Ltd.), are authorised by the 
Council of the Borough of Eastbourne to receive 
tenders for the sum of £79,750 Eastbourne Corpora- 
tion Three per Cent. Redeemable Stock. All orany 
of the Stock will be redeemed at par at the expiration 
of 44 years from the creation thereof or at the option 
of the Council at or after the expiration of 24 years, 
provided the same is not extinguished by purchase 
in the open market or by agreement with theStock- 
holder. 

The Stock will be registered in books to be kept 
by Williams Deacon and Manchester and Salford 
Bank, Limited, 20, Birchin lane, London, E.C. It 
will be transferable by deed in any amount without 
charge and free of stamp duty. 

Interest at the rate of 3 per cent. per annum will 
be paid on the 24th June and 24th December in 
each year by dividend warrants payable at the head 
Office of Williams Deacon and Mancheste»: aad Sal- 


THE 
STOCK 


ford Bank, Limited, Birchin lane, London, or at | 


the head office at Lewes of Messrs Molineux 
Whitfield and Co., Bankers, or any of their 
branches. The first dividend will be paid on the 
24th June, 1896; 
dividend. 


The Stock is issued for Sewerage and Sea Defence | 


it will be a full half-year’s | 


{ 


Works, and for the erection of a Police Station and | 


Cottages as sanctioned by the Local Government 
Board. 

Trustees or other persons for the tin. velug 
authorised to invest money in the morig>zes, de- 
bentures, or debenture Stock of any Rai!lwey or 
other Company (unless the contrary is provided by 
the instrument authorising the investment) have 
the same power of investing that money‘in this 
Steck as they have of investing it in th 3 mort- 






ul 


cessively interested in trust money, no investment 
thereof is to be made in this Stock at a price ex- 
ceeding the recemption value of the Stock, (Section 
47, Eastbourne, Improvement Act, 1885.) 

The Eastbourne Improvement Act, 1885, under 
which the Stock is created, provides that it and the 
dividends thereon shall be charged indifferently on 
the whole revenues of the Corporation from time to 
time arising from the land, undertakings and other 
property for the time being of the Corporation and 
on the Borough Fund and Borough Rate and the 
General District Fund and General District Rate, 
and all other funds and rates established and 
leviable by the Corporation as a Municipal body 
for municipal purposes or as a Sanitary boly for 
sanitary purposes. The Borough Rate and General 
District Rate are unlimited in amount. 

The gross estimated rental of property in the 
Borough £334,634 and the rateable value 
£256,964. 

The total indebtedness of the Borough for all 
purposes amounts to £171,537. 

The following table shows the remarkable develop- 


1s 





ment of the Borough :— 
Rateable 
Value, 
Year. Houses. Population. £ 
eRe ® ° 10,332 55,025 
21,510 114,119 
5,359 34,969 218,561 
1895... 6,000 cs 42,000(estimtd) 256,964 


The Corporation have, out of the loans, provided 
a handsome Town Hall, Municipal Offices, Police 
Station and Offices. A considerable yearly income 
is obtained from the letting of the Town Hall. The 
Corporation have reclaimed and acquired a large 
area of land on the Royal Parade now let on lease | 
and yielding £1,200 per annum. 

Eastbourne is a favourite and attractive seaside | 
resort, holding a front place among watering places | 
on the South Coast. The aspect of the town is 
such that the full benefit of the winter sun is | 
secured,and much protection from storms aud rains | 
is obtained by its sheltered situation under Beachy | 
Head. His Grace the Duke of Devonshire (the | 
principal landowner) has expended large sums of | 
money in the construction of terraced parades and | 
sea walls, and the Corporation has also executed | 
similar works out of loans, in crder to increase 
the attractions of the town. The present loans | 
are being raised principally for the construction of | 
new sewers, necessitated by the rapid{development | 
of the town and the determination of the C rgora- 
ton, <8 the Suuitary Authurity, t» maintain the 


| ber, 1895. 


| amount of the present issue will be added to that 


The death rate of Eastbourne has for many years 
past been uninterruptedly low compared with that 
of other places. ‘he average rate per annum (in- 
cluding all the deaths) for ten years for Eastbourne | 
was 14°1 per 1,000, which was 52 per 1,000 below 
Iingland and Wales geverally, 6:3 below the average 
of towns, and 3-4 per 1,000 below that of even country 
districts. 
of all deaths, 10°04 per 1,000. 3 

In addition to the large number of visitors, esti- 
mated in the season to number not less than 40,000, | 
the town has now a resident population estimated 
at 42,000, Large mansions and viila residences have 
been, and still are being, erected 

The debt is small in proportion to the rateable 
value, the Corporation being authorised under the 
Public Health Acts to raise loans up to £500,000, 
while under the Municipal! Corporations Act the 
amount is unlimited. : | 

Sealed Tenders in the prescribed form, with 8 
deposit of £5 per cent. on the nominal amount 
tendered for, are to be delivered at the Manager's 
office of the Williams Deacon and Manchester and 
Salford Bank, Limited, Birchin-lane, London, | 
before noon on Wednesday,the 6th day of Novem- 
Tenders will be opened, in Londen at 
the Head Office of the Bank at noon on the above 
date, in the presence of such of the applicants 4s 
may attend. 

The dates for the further payments on account 
of the said Tenders when accepted will be 48 | 
follows :— | 

On Friday, the 6th day of December, 1895, 50 
much of the amount tendered and accepted 4s 
when added to the deposit will leave £50 sterling to 
be paid for each £100 of Stock. 

On Thursday, the 6th day of February, 1996, the 
balance of 50 per cent. : 

Eastbourne 3 per cent. Redeemable Stock is 
quoted on the London Stock Exchange, and with 
the sanction of the Stock Exchange Committee the | 


Stock. 

Copies of the Prospectus and Forms of Tendet 
can be obtained— 

From Messrs Molineux Whitfield and Co., Bat- 
kers, Eastbourne, or at any of their branches; from | 
Williams, Deacon, and Manchester and Salford | 
Bank (Limited), Birchin lane, London, or at 8DY 
of their branches; from Mes-rs. Linton, Clarke, 
and Co., Brokers, Bartholomew House, and Stock 
Exchange, London, and from the Town Clerk. 





H. WEST FOVARGUE, Town Clerk. 
Town Hall, Fast ourne, 
23th October, 1395. 
z __ ae 
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“THE TIMES,” Dec. 29, 1894, says in a leading article on ‘‘ OuR DAUGHTERS.”— 

“FIVE per cent. was regarded as the current rate of interest on y.0d security 
when paterfamilias set up housekeeping; now he must think himself lucky when 
he can get Three.” ; 
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or Business Capital under one Contract 
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THE MONEY MaRKET 
THere has been a distinct hardening of discount rates 
this week, the guotation for best three months’ bills 
having advanced to 14 per cent The rise may be said 
to be a measure of precaution in view of the prevailing 
political and financial unsettlement, and as such it is 
fully justified. The threatened opening up of the 
astern Question is fraught with possibilities that 
cannot be regarded without the gravest concern, and 
although the financial crisis in Turkey is a relatively 
minor matter, it cannot be overlooked, because it tends 
to put an additional strain upon continental markets, 
which are already sufliciently hard pressed, and in a more 
or less panicy condition. The four months’ moratorium 
that has been decreed in Constantinople is intelligible, 
whatever may be thought of its ultimate result; but it 
is not as easy to understand why the Turkish Govern- 
ment should have insisted on granting to the Imperial 
Ottoman Bank authority to suspend for a month pay- 
ment in gold of its notes, if, as is stated, the bank has 
no intention or desire to avail itself of the privilege. 
Possibly the Government may have been looking to its 
own financial needs rather than to the interest of the 
bank, and the fear that this may be so may account 
for the further heavy fall in the price of the bank’s 
shares that has followed the announcements. But be 
that as it may, the outlook is certainly of a kind to call 
for caution, and to warrant the precautionary advance in 
discount rates that has been made. 
Subjoined is our usual table of current rates :— 
BANK 2ATE and MARKET RATE 
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BRITISH FUNDS, &c. 
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CORPORATION STOCKS. 


Do Stock = 


(United Kingdom ) 
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London Stock Markets Price Current. 
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| Do Inscribed 3} 1° 

| Do Inscribed 34)106 3 


















+» | Jan. | DoCons 





uebec (Prov) 6 iti 3 
10 1906. .... . 6 {110 1 * 






Do 1912...... 6 ois 18 







Do 1928 ... |L0z 7 . | e+ | Dec. ‘San Luis...... 
Do8g. Baa. 0844 106 8 pl.Oct| .. | *Aug. 8.PauloProvof 6| 94 97 
Queensland, CpMyo1| Pur orDwe Santa ¥6,'83-4 6 29 





eseeee 6 102 4 | CpApgl| -- | Sept. | Do West Coly, 





33/105 6 
1895-1900... 6 |103 ; 








. ee Do 4% Bonds 4 
JneDec| .. |P.orD. potas 1878 4 












ApLOt| -. |BrorD:| Do Bee. Sep. ar 98 

Ja. Jly.| Pur/orDwg Transvaal... 6 |2 a 

Ja. ay, i *Jaiy.| /Tucuman — 6 

£71. Oot 1 |Suspd. pee $4 
4 


.. | Aug. | Do Priorit 
Do 





ae 
ay 
$2 
= 







Do 1904. ..... 44/108 10 
DoRly.Ln.’81 4 106 ee ee ee Series a 
DS tive. Bur ¢ 107 8 | Ja. Jly.| .. |Prehse So ms 
Mo Lin of 1886 4 (110 11. | Ja Jly.| .. | -- |U.8.(Mas)i900 6/108 Li 
Do Ins 1921 1024 33 ely é 
Do Ins. 1911-98 tng Aug! Pur|chase | Venezuela N. 
Westn, ae i 113 15 
oe ais 169 i} 
ge tgaxt bed 4 122 24 
os 113 14 















*81..6 | 67 61 
Do open O14 
Do N.Cent. a ye 


Ext. Gov.Ba.6 50 52 
Int. Gold 
Loan ......44 47 49 









J n. July) .. dhwes 
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FOREIGN STOCKS, &.—Con. FOREIGN STOCKS, &e.—Cor, 


Name: tome Pir | 


| 
22 
en 


Qrtrly | % F .orD. iiauilancols | lee ; 








5 Do 
ee Virginia Fund 











> I Pur aided Do'93 ...... 44! £4 96 


6,486,471 Caledonian Contos eee e 
Do Pref. Con. Ord, . 
8.101600! Do Def. Con. Ord. .... 
Do Def. Ord. No.1 
ones ‘City and South toukoats 
468,566 Cornwall Mineral ...., 
8,240,799 East London Cons....., 
642,000 Furness, Con. Ord.. 
927,920/Glasgow & S. W.Ord.Cons 
12,572,860 Great Eastern Ord.......| 8'} I 
920,133 Great North of Scotland 108 
9,738,386 Great ae OoR..++0 118 


1254) 

1, 159,275. DoA 
B\ untiley, tapas 
92,367, 670 Great 
2,295,383. Highland, Ord Con, aie | 
8,285 013 Hull, Barnsle 
16,740,995 Lancashire & 
2,939,900) Lond. tf Direer nod Ord, 
2,548,850' Do Pr 
9,548, 850) Do Df 
393, 305! Do Con, aint Obrs. oe ¥ s 
ll, 259,282) Lon.Chatham & Dov. Arb, 
39,950, 706 Lond. & N.-Western,Cons. Ri 
10,008,474 Lond.& 8. “Western, Cons 198%0 
1,57 Soo Do — a Ord, 





ray 4 
| 98100 





Ja. Jly.| 1 Dec, | Do 1888 ....6 | ; 27 31 
Ja. Jly.| Pur orDwg Do Fdg. Ln. +6; 26 30 
Ja. Jly.| Pur! orDwg, DoC of aranas a4 29 





ry. Pur orDwg Do Fdg.’93.. 6| 30 


Be 


boat Df' rec. = oe 


Do an ret 
Lesa eee Mersey. fully 


Do Surplus Land stk. 
\Metropolitan Dist. Ord. 
|Midland, Consol. 0 
North British Ord. Pref. 


North-Eastn. . Consol 
400) North London, Cons... 
North aeons ese eoase 


s =f 
ee 


Gold Rents 4 |200) 13 


z 


zat 
sF es 





s eeashg 
2e3e4K5 





28 


Sw \Nicrgua, T0108 43 ° 


-_— 
= 


6 on 384 Taff Vale 
“640,000 Waterloo & tone 


Lingsa inaseo a3 at ? op RENTALS, 


" compante. Pres 


Lauwese) 18 5) 5) 


= 


i ges Jly.|n’pe| .. ‘Portuguese | 253 6} 
MarSep|t'ne| ..  |Russian, 1822, 6 |131 36 
Ma Ne 1k preh's) Do 1859 ....3 | 90 93 





Birkenhead ........... iaNWagW 
Ul Northn. 
London rae Blackwall at Eastn... 


wae, 3) 88 el Neti Grant: R. & 0. Gt, Northn. 8 
Nottm. Sub. 3 % min.. . Gt. Northo, |123 24 


geet +» | Jan. | Do do IL... 4 |8 
.| ee | Jan. | DoIIL. 95100 
May Ny| ‘15 — Do(Nic.Riy.)4 101 3 
Do Tran 
Fb. Aug} -- “July Salvador...... 6) 67 72 
Dec. 'San Luis 6, 8 


DagsgentTuae Stocks 








silver Mort. 6 |104 he “ee & Merthyr A eerd 


sna cto it Minerals oes 


De@ teed . 
000 Do Whitech. Extn.@d, 
feast arn Bridge ......+++« 


Z encccecececes 


“sc6\Lancashire & Yorks... 
& Blackwall 
po pe oe tod, a. 





ooo bs 1879. 

Debdt.. 8 | 41 43 3I, HT Lond. . N.- ik 
Lond. 

¥,302,30% Manc., 

2, 1 Metro} 


eeeeeereseserecer® 


FOREIGN STOCKS, BONDS, &c. ar F110 
____ Coupons payable abroad.) 492,573) N 


Stafford. .....+++ 


do seceseroeeser® 


Jan. Jaly ee “ at a 1,206,142) 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS. __ ___ Inpran Rattwars—Con. ____ AMERICAN StocKs.—Con, Aunetsae Ganmbiiden. 
Closng Present josng} Present rl as. ——_ ee 
Treount | __Name. Prices.|Amount. | Name, [Prices Amouna| Name. |Rea| Slosns rer Name. |Rea|prosng 
Z % £ % ES a en ee ee é Z 
1os'Caledonian Gtd. Annts. 4|.... |  496,50c|Nizam’s State—Regd. .. "|! 9 12 | 29,469,000! Chesapeake and Ohio” | 875,97 | Chic, ; 
}| Bieried Do Cons. Guar ...... 4 [146 48 | 800,000| West of India Portugse. 6 | 77 82 | Ist Mortgage... "6 |19s0(113 15 | Ye0,000l Ohi Mase iret ree. ¢ (2g) ti9 st 
2,825,000 Forth Bridge cungewnse  1ane a6 sa. aw| Do Debenture Stoc 6 1104 7 21,786,000 Do Gen. np. Bds. 45,1992 8y 82 632, Chic. St. P. &K. Ste. ‘elit ae 
779,125 Furness Cons. Gtd. .... 4 |13¢ 38 BRITISH Possessions. 25,623,000/Chic. and N. V acifie Priority oe lee e 
wae Gt Eastern Ment Ohge. & it) 47 | 1S8,000/Atlantie & Nta.-Weatn. £,000,000}Chie. & N, Wat Deb: 6 |tesslaia 2 | San.000 Rasta, ily of Mvcn (1900 13 3 
i " > : 000, ic. . Wst. Deb. 2 x n. Rly. 6! . 
6 Do Consolidated |... 4 148 47 1 tat Mh Bonds ive 12 is | 9:682-860|Chic.&W. In GidBds 6 | 1983)t%8 43 | 110,000 Kilinoia Gan. 8k. Fad.s 11903 107 8 











.Gtd. 4 \147 626,130| Buffalo&L. Huron£10 sh 12 13 7 

ous 400 Gt Northern Perp. ora. § a5 23| 997 €00| Do Ist Mt, Perp Bas. 6p 131 33 sj is.cve| Chic. Burl. & Grinor & 11800}188 8 | Sees Be sirreccecerees € (IMSS as 
17,351,218, Do Consolidated Gtd. 6 \182 84 { | 466.168) Do Bonds. 2nd Mort. 63/13. 33 | "4’o"o'n90\Ghic.. Mil iSt Pau oa 1 053,200 Do Bonds. "* en Ht 13 
Lancashire & Yorks, .. 4 |147 49 | 14140,000 Calgary & Edmonton ist 5 | ,, 5.) |” | semt.8.w Div. 6 |:909|118 26 | 20:.800 Lehigh Val. Gous i 6 107 108 6 

1965,000 London, Brighton, £¢1 5 ist ss | $16,400Canade Central Int Mi. 6 (105 7 | %00,000/Chic , Mil,&StPaul | | | 890,200, Louis. & Nash. M. 0. | | 
15,100,406 London & N.-W. Gtd... 4 (148 60 660,000 Canadian Pac. $100Shs. 3 | 58 58 | ¢ ga9 009) po H . a ! 700,000! Memp. kOhIG tetiae | 104 8 
‘797,980 Lon. & 8.-W. Cons. Gtd. 4 148 &¢ 7,191,500) Do Ist Mort. Bonds.. 5 Be 18 os Rage ghd '1910'123 28 800,000 N. York & Onn Bae $ ieee iy ie 
ar t eee — 4 - 63 Miai’ooe Deo —— - _ i 107 : 1,360,000 DoChic.& L.S.1stM 6 1921 103 7 Lyne Hew r- Cent. Mt. 6 jt80s 120 22 

1,797,428 Do Re it Charge....., 44139 41 | 8,182,125, Do Consolidated Deb. 4 102 4 eo DoChic. BY. 1at Mt, 6 /19a1 116 23 $8,000, | peork Pen. & Ohio es 

Met. District, Midland | 60,000, Do Algoma Branch, | | “Minn. ist Mort. 6 1931107 11] 191,109! Do Equip. ........5 1003103 4 


217,700) Do do............ 5 1910 198 
322,600' NorthCent.Con. Mt. 6 |1904 (07 it 
665,800 Panama Gen. Mort. 7 |1897 100 6 
2,781,600 Pennsyly. Gen. Mrt. 6 |1910 131 33 
008.500) pipe Gon sk. Fd. Mt. 6 1905 12: 23 

y .&ErieGen. Mt. 6 |1920 133 
1,399,800) Phil. & Read. Gen. | ! ” 
Consd Mortgage 6 |1911 124 26 


| Rent Charge . ....+. 4 182 3% Ist Mortgage ....-- 5 119 12 | 4,748,000 ; 14 
1,250,000 _Do Perpetual Gtd. .. 4 128 30 | 165,000 Demerara Orig. Stock... 3 69 6 Saas ovo! pe ane . — , 
8,890,121 Midland Con. Per Rt.Ch. 4 '148 50 116,000!__ Do Perpetual Pref. .. 7 |137 42 | div. Ist Mort. .. 6 (1996 110 13 
6,004,577. Do Guaranteed Pref.. 4 (148 53 60,000 Exou Bay & Mt. Bischoffi/9, 9 2 | 19.010,000 DoGen. Mt.“A’ 1989 98100 

° 6,811,384 North Brit. Con, Lien... 4 .. .. 130,200! Do Irred. Deb. Stk. .. 44 87 85 | 1'598,000 Chicago & Tomah ..@ 1905 107 12 

i} 9,444,129 1,20, Con. No, et aaievs ‘ ua H 90, ieee Tek Gore Perea 5 ont 16,547,000 Chic. St Lou. & N. O. 6 |1961 122 28 
9,500,413/North-Eastn. Cons. .... 4 | 2,47 _Trnk. of Can.Con. | 6 000 : Pra 
Do Stock. & Darl. A.. 5 .. .. { 5,219,794, Do Guaranteed ...... 4 | 47 48 see eorex Colt. 6 1934 103.9 
i 





} } Mt, Ex. | 
1,060,000} Do do BandC....6 .. .. | 8,420,000 Do ist Pref. Stock .. 24 +7 8 | 4,763,000 Cleveland,Cinr..,&c., 1,872,800, DoImprvimt Mrt. 6 |1 
Peers en seed 6 ital Cian Domaden bi 5] "| Wabash Div. .. 4 1939) 66 9° 1,873,400 Pittabry &Connelsy. 6 11938 132 34 
North Stafford., £20 pd. 6 | 363 64 7,168,065 Do 3rd do ........++++ +| 133233) 4,000,000' Do Mich. Div..... 4 1991) 91 94 | 3,000,000 St. Paul, Minn.and | 
40,000/$.-East (Rd.Ans.)£1 0/6 pd | 36 37 414,300, Do 2nd Equip. Bds... 6 |123 25 | ¢/25,000 Colorado Mid, Ist .. 6 1936 70 80 Mani.Mtg Scrip 4 |1949) 06 ¢8 
Do Consolidated Gtd. 44159 61 | 4,270,375) Do Per. Deb. Stock .. 5 122 2¢| 4'835,000 DoCons. .......- 4/1940 .... | 866,400'9.&N.Ala Bde. Gur. 6 |1903 113 17 


108,200) Unin. Pac. Om. Bdg. 8 (1896 108 : 
36°; 200| Untd. NJerseyit.&.6.6 \1s0h 


a zs, wirn | 10,393,968} Do do dc.... 4) s4 &€ 000, ( Se 
NCB SHARES AND STOCKS, WITH 2'7 Do G.W. Per. Deb. Sic. 5 314 16 6,000, Del. & Hud ist Mt., lee 
1,183,800 Dc Gen. Mort. -_ 6 |1901 115 26 


23,080! | i oe ee 
BENDS CONTINGENT OR TEE PROV78 | °'611;100| DoNth. of Can. ist Mt. 6 |'98100 | :,000,000| De naga) T (1804) 2 


F BACH SEPARATE YRAB. 1 
° — ee te ea 499,400 Hamilton&N.-W.istMt. 6 |101 3 | 28,650,000 Den.&R.G.1Con. Mt. 4 |1936) 92 94 





é. | % | 720,000' Jamaica Ist Mortgage.. 4 j0¢} 74] 8,103,6(0) D 6 1998) 92 4 Foraicn 
Seeeovetenton, Feet. Be. 3 : 144 46 | 640,000 Manit’ba&N.-W.1Mt.1933 6 39 35 1972.00 Detr,G.H-&MiL Bde. 6 |1918| 97102 [Presents] _MAEW ATS 
or: Seneeeoesee®: © ie 100,000 Melb.&H. BayUd.Ob.Bds 6 .. .. | 21875,500/ Do Con. Mortgage 6 |1918| 95106 pee ary S | Name lprens 


isan 
Mien o06 De ise a § ir7 ¢ 458,600 Mid. of Can. Str. Ist Mt. 6 | 96 98 | 4'800,000 Galvst.& Harris. 1Mt. 6 |1910|196 10 



































































B84 sees seeeeeeeee 4 142 44] 1,072'900 Do Cons, Mort. Scrip. 6 | 95 97 : 
| 1,072,900) . : . 62),000 G ; .| 
we etOne co dinens seeeee @ 1143 45 | “103)100 Mntrl.& Chapin. ist Mt. 6 | 93 9€ ey ia 7 1899/1148 17 |, 26,000) 2° Alagoas, L...........+0+2) 12 18 
600,00 Cornwall Minerals .... ..) 23 26 \Nwfndid.istMt.Ld.Fds. 1 2,200,000 100| Antofagasta, {Chil j 
1,800,760\Furness, Con. Pref..... 4 (135 37 |  £00-000, Nwfndid.1atDit.Le.2 oe. © | .. -- | 1,600,000 111. Cen. ist Mt. +200, | aga (Chili) an 
Saeoel De Pet wok a eee 600,000 New Brunswick 1 Mt. 6 (115 17 | Chie.& Spring.Div. 6 |1898303 6 880 al os VIB: secccevesseel WOO 4 
ante |Ginceow & B West nee ita 4 769,310} Do Consolidated Deb. 4 \103 6 | 92,600,000 Do Mort. Bonds.. 34) .. |106 & 1T0e noe 100A. 0 Debenture, 4  aigi'*t 6 
Ml) DePref, No.2 e222. (aa 4a | 250,000\New Zea., Mid. L, £108h. 6// .. .. | 15,000,000 Do Gold Bonds -. 4/1952 1¢7 9 |'+790,000 100 Argntne Gt. W. Deb. Stk) 94 6 
Ceesoignct Bast Gon. Brot, « /142 {4 |. 743,800) Do 1st Mort. Deb..... 6 | 40 45 | 1/700,000 Ind. & Vine. ist Mt. 7 |1908|117 22 | 32600 20 Arica and Tacna........| 2 8 
$es5'000| Do Redniptn Btk.. 86 4 (ter 45 | 2,000,000 Ont. & Quebec Cap. Stl. 6 1143 51 | 1/402,000| Do and Mortgage 6 |1900 103 7 | 90,000) 20 Bahia & 3.8.1. guar.7Z) 13 14 
Do 1881 ee 4 ige 38 | $007,381) Do Perp. Deb. Stock 6 138 40 | 3,000,000/ Lehigh Vall Con. Mt. 6 {1923 120 26 13,600| 20 Do Timbo Br., Gr. 64 7 8 
1490063] Dodl % tili'03; then. 4 [ise 38 | 876,000 Quebec Ctl. tstInc. Bds It, 29 £4 | 10,000,000 “Do Ter. Gd. ...... 6 |1041|114 17 | $0,000, 43) Bilbao R. & Cant, itl.,L..| of 
149,918, Do 188% renee, 44/136 36 | 200,0008t Law &. Ott, Ist Mort. 4 103 6 | 3,610,000 Long Ishi. Gid. Bds. § 1931120 2% 11,260| 20 seen Great Southern..| 4$ 48 
1,9484601 Do eaten ‘ 1136 38 $20,450 Temiscouata 1st Mt Db. 6 | 92 37 10,841,000 Louis. & Nash. Bds. 6 |1930\122 24 610,350 100 Brazilian Imp. Central 
1,986,000, Do 34 Convertible... (ia 2g | 119,000 TorontoGrey,& Bruce, Rl 1,960,000 Do Snkg. Fd. Bds. g 1910110 16 | pale, uae. TZ... .. 
12,819,620/Gt, Northern, Perp.Prf 4 |11$ 48 |_ of Can.Ster.Bds.1stMt 4 :03 6 | 6,000,000, Do. ist Mt. Bonds, | eens 3 phe eb. Stock ....) .. .. 
Wiest Gt, Western, Con. Bret 6 jis1 és | 108.600 Welletn Grey, SAS | oe | co: 90) DN EAMES [ison 108s [S000.0| 10) -Do'Preteronc, 6 2..+- 23 af 
. . ; 532,000, 10-40Adjst Bas. oa | 6 %.006i18 
ion oo DePret oe _ 34 Ns 0 170,000 Weilgton. & Manawatu | 6,129,000) Do Gold Bonds Bi : 1931/102 10 pecnvess eee 4% Deb. Stock ..../118 20 
6,190,315,L., B., &8.C.Con. Pref. 6 |130 82 | Shares, £1 paid ...... 6 | 1 14) 14,004,000, Do Unified ..... | 1940) 84 86 | 805,220 100 B. Ayres & Ensenada L, 
2172960, Do 2nd Consolidated 6 |178 86 400,000} Do do Debentures.. ¢ 113 16 | 14,048,000 Manhattan Con. .... 4 |1090)181 3) go, ons a pe rd. Stock .......4..| 40 42 
6,686,184 Lond., Chat.& Dov.Arb 4});21 2 mene : —, Pref. ‘ 1,000,000 Memphis & Charles- « eed 200/000 a Dost bos een vers] 18 
are: seeeee | ee ec nas | | we es { | 0 se*s/t38 1 
W090 Londor & N-Western’ {rat 49 | 198,000 Do Debenture Stock 4 45 07 | 57,265,000 Mexican Cent. ...... 6 |191t) Zi 3] Ieingt 100 B Aveas Nortimn..L..Ord ai a1 
8,044,980 7 11,632,0L0 Mexican Nat. Ist .. 6 | , +0251 66 
WOO886 Do de A8sk nes” [Ley a9 | 1s127,900/Atlan. & Lawrence Shre, ,.|155 68 | 11,470,000, Do and ..........6 |2017| 36 37 |, 154,605 100) | Do 6% Mort. Deb. Ste 1115 17 
U90nat2, Dos ..-sssrscsc.. 844129 31 | _ 881,663 Chi.&Gd.Tk. Coup.Bés. 6 100 2 | 1,382,000 Min&StLou.Gild. Bda.6 |1921)115 20 |1.000,000 100 B. Aytes & P.7 % Pret. 43 44 
Saae enece, Tilbury. &e. 7 4 1140 ° AMBRICAN SHARES AND BonDs. 2,632,000 Miton. 008 Besthetas 5 (1996) eorco 1'316,687, 100 Doé tere M7 i 
| aa a ee ee ee . le ecce . , , ° ‘@ *e* eeeee . 
Lomo! Doses cence. {tao ax | Present . SE |cioang| &21,00 Mivn,Saultest Mario | 644! oy op freer200| 10) Dor % Pret, Sieene| OFS 
eeseeee | ame } 1 t. ‘i 4 | | * | } fe . ec! 26 2 
Do 164 2... E Iter 88 Iwaher. BS | Prices! 59,774,000 Mis. Kan, &'Tex.1Mt. 4 | -- | 87 89 |, 91,250) 10, Do Bunchales Kxt.Shrs) 1aqict 
ne cnn a dade 2,096,000 Nashville, Blor.,and | | 4 9, ae fw Deb Stock -../:074 8s 
Do convertible, '79 .. 6 j1g¢ 52 SHARE £ | Sheff., 64 ist mt.bds | -- | B an LyX EP 
Bo ouverte, ak 61 #8 | qr Alabama seacozeret| 10 | apo Qh New ork Gent Mt HIE «| sag) a meatier Western”. "ff 
Do 1889 ....+.+e+e++++ 4 [113 15 | 466:600 Do B Ordinary......| 10 | 3% 24/ 13*999'000 eb. Bas. 2°75 1905/08 10 | 100,000] 10° Do Deferred .....;"°"") “ug 7 
Spenesl Mercato 222 <|ims as | #806400 a eental ‘Trust Btock.. ** | ge gg | 16,801,000 NY Late Brie, RW. 30,000 10 Do Preferred... <...."") 12h 
$4. ———— Ph ane | te » GW. | |1920 144 49 |2,600,295100/ Dot % Deb. .2.°°7"""" 08°10 
Ist Con. Mt. Bd | 
| a oJ ne tel © 8,705,917] pete Con ieee 6.716,080 100\Uent. Argentine, L.’.-"" 9 70 
1,600,000) M 101492747 Atchinson, (opeka,&c.| .. | 18}18% Fund. Bonds ...7 (1980/142 47 |. 443-806) 100 Dc 6% Debenture Stk.|165 61 
Mest Tes Midi District .... 16,026,000 Baltimore «nd Ohio ../100 | €0 62 | 3 597,400, po — > D Ae .- 7 |1920/142 47 |, S90:000 100, Cer.. Urugy.of M. VideoL. t's 1) 
N land Con. Per. Pref. 2 367,000 Central of New Jersey/100 (112 17 6 600,000 N Y Ont “WwW ist 6 19391112 14 650,000! 100: Do Per. 6% Deb. Stk... 145 49 
Dok @ 6, Pret’. $8,000,000 Central Pacific ........|100 | 178184) 71635,000 Do'gnd...........- 4 (1908) 95.97 | 21,2601 20, Cond. d’Ku, L gta. 7% .°) yto} 
Do Conv, Pref., 1874... 6 00,633,400 Chesayeake & Ohio... 100 | 19 2 | | 58,043,600 N.Y.Pen &OhioiMt. 7 1906) 254 63] 6000/10 Cordoba and Rosario... 39 4: 
Do Irred -. oe 10,920,600 Chic.Gt WestnPrf, A”\100 | 13 18 13,100,000 Do 2 Mort. Bonds 1910, 1,061,066) 10u Do6 % Deb. Stock a Ee a 
Conv. Bret, 816 ttlice 63 {tl+i00,500 Do 4% Debenture --/100 | 49.44 | 98'784,000| Do 3 Mort. Bonds ..|1016 :. :: | ,2%000 90 Cordoba out. (L.), Pref, id is 
Do Conve. BEStk.1670 6 lies 67 AO02T:20), OMe. MT snd ee Pao (tas ate] 11288-00 Norfolk&W.Gen. Mt. “1031 12i 35 |, $0°.000 100) De Oot i Nec | a 
1,003, 94. = aie 4 {136 > 11,247,100 Cleve.& Pittsbg.Gar.77%, 60 | 87 89 600,000) ee * Heneiuan " 119,993) 10|\Costa Hica.....sssecccs.}| 3 if 
1400,000] Do Con, Aug. 18087. 4 | oe 1, (28,000,000 Den.& RioGnd.Om.Btk. 100 | TiE:64) 12'265,000 Do 10-year Bds... 6 |1900 69 71 | ,16,447| 20 DonnaTherCaris, 1.77 Pf) 44 53 
N.Eastrn(Blyth& Tyne) 4 (146 48 Be 000: geet ee has 42,2:2,000 N. Pac. ist Mt, Bas. 6 sat sta OT ee ee ar Does Gites 5 
don ab % (uaz. 6} aplz08 08 [10:00 4%, Lod. Linedtk100 |109 2 | 11'4s1,000, Do srd Morteagen 6 (LoaT| 7 78 | 16,000) 20/Gt. W. Of Brazil, L.,g.77| i817h 





: 10,000,000 = Do 11,451,000) d Mort 1937 
108 99 149,466,500 Lake Shore, &c. -..-..|100 /165 55 Tian ae ets Sine 
seseeereccece 152,800,000 Louisville & Nashville|100 | 68 9} 18,842,000 Oregn.&(al.1Mt.Bds 6 (1927, 83 90 


: 806,260' 100} Bo 8 Pebenture the, (123 45 
971,000| North . ° 
ee Staffordshire... 6 | .. -« 47,844,100 Mexican Central, Lim., 2,055,000) Panama Subsy. Bds. 6 |1910/ 96160 


177,006|100, Do 67 Exten. Deb, Stk. 114 16 
1,400,C00| 100, Interoceanic of Mexico,) 
|, 6% Debenture Stock... 42 43 
86,000) 10 La uaira & Caracas....) 7 8 
870,000|100|_ Do oh, Debenture Stk.\190 2 
134,624) 20 Lemb.-Ozern.-Jasay, ¢.6% 264 64 
40,000) 20 Lima, Limited.........2) 3 34 
4,264,720 10y Mexican, Limited ,,,,..|-23 1 
2,654,100/100| Do ist Preference 8%, .| 70 71 
Lee Be avers ik ike 
| 100, Pp. 
5001 te| Mid ne 





1873 ....seccseceee 44/166 68 Com. Stock 100 | 12 13 
. seseee 3,000,000) Pen.Con.Sk. Fd. Mt. 6 [1906 118 22 
an eeracapeosaccizes a = ¢ 7,000,900 Missouri, Kan. & Texas|100 | 15416 | 9.900,000 Do 44 Gold Bonds Arh 20 
Do Preference ...... 6° |178 80 13,000,000 | Do New Proferred ../100 | 31 34 | 3,000,000) Do q. Trust ....4 |1914'108 12 
Do Vest Oompe’ Bik. & ras 48 100.00000| New York Cen-div-pay. coat 3,000,000/ Do Cons. Mt. .... 4 |1848/113 18 
1,900,311'Taff Vale Pref. Stock .. 4/141 43 ee eee en trick Wet,|100 | ---.» | 2:000-000| Pennsyl, Co. ist Me. 44/10a1)117 19 
inns hee 8,0C9,000 New Yi. Li. Krieg Wat, /100 | .. .. | 42,963.00 Phil, & Read. Gn. Mt. 4 |1058| 89 91 
AILWAYS. Do 6% Preferred ..../100 23,971,097; Do ist Inc. ...... 6 |1958| 32 34 
% 
1,410,060] Assam- engal, 34 till ’98, 














8,636,600 Bais ‘ 
113,982; New York, Ont.&c. ..|100 | 173172] 16,176,668 1 Z 
86,000,000 Nortolk & Westn.Pref,|100 | 12§t3 | 13':00,624 poses _ amet | i968 3 te 





| 









































MER T Scosssowte. 18 9,000,000 Nthn Pacific Com.Stk.|100 | 4: 64) 90,000,000 . 11943! 115 Uruguay \L.) ..| 34 36 
80,95( Do Shares £2 paid :<7: hal 140,131) Do Preferred Stock.. a) ee 2,400,000) Pitts Cleveland and * aes tock | Ti 12 
1 @ NN. Wesp, 6 1127 30 |20,062,629 Ohio & Missip., Comm. |100 oe Toledo Gold Bds,. 1922/1165 20 Ze 20 21 
Bengal Centra’, L.,Gtd. 34 ,030,006/ Do 6% Preferred..../100 | | -- | 6,998,000is¢ Joseph and Grud. 7 the; .. 
th net earn. £6 6 63126245800 Pennsylvania ........| 60 | 568 4 Peieland ist Mort... 6 > .an. 4 Belgian) 121134 
Nagpur, L., Gta 4 |t20 33 ), 332,36) | Phi elph. & Reading 60 ¢ 8! 1,071,000\g¢ Louis & San. Fran. 6% t.| 28 30 
surplus profit... 19,714,28¢ Pitts. F. Wayne & Chic. ‘ | Ist Mt., Miss. &W. 6 13 18h 
c. 224 98 | Gtd. ‘ Penns. ../100 |:70 74 | 6,166,600' “Do end Mt.,B & 0. 6 83 9 
Umballa and 107 10 {20,000,200 gt ‘Louis 8. Western, 6,000,000 st Louis Bdg. ist Mt. 7 a8 
Siena einen Mate ae 4 WRC. oscosel cc | 36-17 18,993,300 gp Paul, Minn. and dag 152 
Eastern BengalA. Ann.9/10| 26 28 | 2,490,000 8tLou. Bdg. 6% letPref./100 112 13 Mani. Cons. Mort. 44 ou 
B” Annuities ... 9/] 30 32 | 3,000,000 Do 3% 2nd Bret. Stk. 100 | 63 56 | 30,999,500 south Pacific 1st Mt. 6 28 31 
ture Stock., 4 |138 42 {20,000,000 st, Paul, Minn, & 7,000,000/'Term. Rd. Assn of St. 12 it 
‘Ann A.1968 9/114 29 30 [ O,Bt0Ck oreeoceens| v- 125 17 Louis 50-yr ist Mt. 4} ane © 
uity B...... 6.34 31 33 | 1,250,000'Tun, Rail. of St Lou. 6% 100 [110 16 | 21,049,000/'Toxas& Pac.istMort. 6 12133 
Ann. Cap. Gtd 0,868,600 Union Pacific ........j100 | 112124} 27,229,000) [inion PacificistMt. 6 80 83 
fie. prota |uax a5 asiee| Waban e.. Com...°lt90 | 84 ti] Katze Do Gol, Pret Bas. 6 | -- rs 
Irred. Deb. Stk’.* 44f 67 61 [25,740,000] Do“ B” Deb. Certs..| .. Se rior Liongod 9) 92 
Indian Peninsl, 173 76 OURRENCY Hone. %| Bed Bonds............ 6 (10 td 
A ce p00, 000 AT beatae ime? — ‘iapie 
‘e. 
sorplus profia} 4 18 21 {199 49600 Top.,8an. Fe itu 
sesseecees BHO 73 | Gen, Ht Git. Bene a 
Ser eree esses 64 . 
sre-c-coee MgtLEL Ot Teeni000| Do ted Mork Base 144164 
10,000,000| Balt. &OhioGid. Bds. 6 Mabls 
Stock .... 4}10¢ 4 |11,988,000| DoCons, Mt. Bds 6 ii 3 
Kumaon i, |123 27 |10,667,000| Balt. & 08 W ist Mort 44 (30 32 
eDel.A.”An 9/11] 27 29 | 3,000,000 Balt. & Pot. (Main) 6 94:08 
.. 04 21 83 00, Do (Tunnel)...... 6 1243 
eons 44168 62 y00| Beech Creek ist Mrt. 4 0503 
‘G, plus bur. petia "Y116 20 | 6,600,000) url. ke. 6 105 7 
Li3axes 3,601/Can., Southrn.,1 Mt. ¢ 96 93 
SEER NEE 0.0 0en 13 28 Cen. of N. er aa 
Mortgage - 4 ft it 2,837,000 Do Lnd. Gat. Bds. § 




















Fe i Wak ASL tb aig RS Seine RE 


Te a a es 


eS Ge 


ae nn Site en 


ee tee ea ene ee ee RT CE 


ae ee ce 


ae en 


Pe ell ee petals 


a ee ne te 
r — erstpervmhaist erent: wnmmicenpe 


ee 

















ee 


1450 THE ECONOMIST. [November 2, 1895 


ee ee 










































































































































































































































































































































































































¢ 
i RAILWAYS. BREWERIES, &c.—C 
5 ’ on. COMMERCIAL, INDUSTRIAL, 
} Fonsicy RaiLway OBLIGATIONS. al || — - ae, 
j : ani! oo. ioe INVESTMENT 
: E | Name teens é = Peel 2 li Name. Bt .\<. 
100 |Alagoas Debs., red. 1918...... 6% 103:(5 ° Ord... 1 | 1 Aerated Bread, Limited.... i= 
100 [Brazilian Imp. Cen. Ba va 6 .. | 10 | 10 pos imnited, Ord....---/ $1 2] 1) 2 Aluminium (L. *A'.....0. ferme 
100 {Compose and Carangola, gtd... 64) 9466 | 6 | 6 |Che%*enhamBrewery,L.,O1rd| 7 0 | ot Angus, G & Co.. L. . 16 i 
100 |\Conde d’Fu Debentures.... 19? a 19 | 10 |Chicago Breweries...... 3 ee ie Arnstrong,Sir W.G. and Co. 236 40 | 6] 5 
100 (Costs Rice Ist Mort. Debs. .. 6 | $5 98 | 10 | 10 |Combe & Co, L., $% Pref...) 14{15 ee 00 ‘Artizn’s, Lab. & Gn. Dwell. La 117 21 | 95 | 1 iy 
100 | Donna Ther. Chretna., L..... 6b) 61,83 8tk|100 | “Do Debenture Btock....../114 15 Ste oars reference, 1879..../124 22 | 19 ; 
20 |Fastern of France.......... -. 3 | 183 2) 10 | 10 | Daniell &Sons’ "Brew" | 3 4 10 10 Assam Rail. & Trade., Pref “% Pref.| 14315 jSte |100 Australian & New Z, 
100 \Interoceanic of Mexico ...... 6 100 2] 10/| 10 Distillers, Limited, Shares } 18h 9 10 ) 10 Australian Ibectorsl ones “9 len] 6 a 
60 Leopoldina (Brazil).........- 6 | 44 46./8tk 100 | Do 4) ’ Debentures . 135 19 tk 100 ADS ri jan 
100 | Do Sterling Debs., 1924.... 6 | $840 | 6 | 6 |Dublin Distillers an 132 5) 6 Bell, R. & Co., Limited oa 2 2/10| 2'\p 
». (Macahé & Campos, Debs..... 6 | 3941] & \ Do 6 % Preference ... fa) 6 | 5 Bell's Asbestos. Limited...) .. | 25 | 94 
100 Manila Prior Lien............ 6 108 10] 6| 6 Gillman and 8 racer) L. 1 1 Bland, J. & Uo., Limited .. ot gt (St 00 2 . 
100 Matanzas and Sebentilia pesese 7 101 5 | Stk |100 | ‘Guinness, A. "7° 6 | & Bodega, Limited ........+. 6: | 95 | 35 44% D 
100 |Minas and Rio Debs. ....... 6 107 9 porns . 6| 6 (Brooke, Bond and Co., L. .. 18: tee} oa {13 ‘British Ameri 
}00 |Mogyana (Brazil) Deb, Bonds 6 106 6 |8tk |100| Doo x Tay nc r322°22 i185 £0 | ae | see erooke Simp & Spiller,A 2 Ieee co (British South Africa 
100 |Moscow-Jaroslaw, gtd. ...... 6 104 6 | Btk 100 | Dob% Deb Stock .....-., 12 $f fo | 20 | 10° Brunner, Mond, and Co. L| < 8 60 |sek 100 | ~ 
| 100 Nassjo-Oscarshamn, A and B 2/3225] 6| 6 |\Modgson'sKingstonBrew.L 6 . 10 10: Do7% Preference .......+ 6} 4 | i 
| 100 Nitrate, L lst Mt nds.... 6 109104 | 100 |100 | DosY Debentures wate $ \ 6 Bryan & May, Li Limited . ish 7 $25 $26 | ad 
| g% Northern of weones yecsonenes 8 | 158:9 | 26 | 17 |Lion Brewery Limited ....| 43 6} 6 Bucknall (H. Bucknall and ol 4 \Canada Nort 
150 IB. of 6. Afrisan Be mority.- 3 jn08 : 10 @| Do New. | Isa 7 | vo Bom, Ua.).. .ccscsecoscose § 18 ti 
erthers of fyain, Priority 10 | of | Do New... -s-n00e0 +| 1343 ampball & & bs 
100 Ottoman (Smyrna to Aidin).. 6 |109 9 | 10 | 10 Rocka ay (toe 100 ‘Cantareira Fee Bet 10, [St | 100 
100 | Do Assenting (Seraikenv).. 6 \109 9| 10| 10 | Do? % Treference 134 4 | 10 | 9 Cassell and Co., Limited .-| 17:8 | 13 2 
100 | DoNon-Assenting do ..6 {|1(9 9 | 10 | 10 |Nalder&Collyer's, ‘oral “Th af "¢0 1€0 |100 Catalinas Ware. wer De 68 66 | 1g F . 
100 ; Do Debentures ......... «ee 6 106 8] 10) 10! Doé % Preference T7| 348 64 10 Ceara Harbour Corportn., i. blkl a0 | & limtermatie lt mitte” oes a 
100 | Do®ersikeuy Ext. Deb. .... 6 10 2| Stk 100 | NewCity of Lon. Brwy.L.ord on 100 \100 Central Produce Market of = 7 Financial, 
joe | Do Tireh Exten. Debent. .. 6 94 96 | Atk 100 | Dob % g otc £5 = | Buenos Ayres . 76 78 = |Lan Do. norteage of In India, L. 1 
$00 Ottoman and Anatolia, Red. 6 92 4] 8tk100| Do4 Debenture........ : 4° 1 10 | 10 Chicago & N.W.Granaries,L| 2 2} 100 100 “Do %, Debentures i 
100 [Otteman, emt ony & Cassaba ‘ pa ‘ ‘ iNew Westminster Brews. i ' t it = | 364 _ parechiee ‘Provision! & a HY 100 100 > (pe f More ot Servi, i % 
eeececescace j 6% eference a y o imi evecece © seers 3 
90 Paris, Lyons, and Mea. .... 1s | Oh SEIORED 0290000 Re it, Law Debentur 
100 Piraeus, Athens, &e. Ist Ml. é roar 10 10 Bo pre cone i ord 4 a Stk it ° Do 3) Y Debenture Brock. 20: i i Stk 1100 | Do 4% Pe De ese Wa 
100 Prov. Orel Vitebsk, Red. .... 6 -- | Stk 100 | Dob % Debent: wu raceoase*t Malls qo | . City of ao Impte., Lim.| 1} & ‘London & 8. African Ex sed ae 
20 Royal Sardinian, A f - 57 | 6) 6 Cie. Gen). | th 10 | 10 |London & New Y¥. 
ENE rea teetceesecen | ee ese) 10 | 10 Sue Gegl gg Asphalt: Lim.) 1 $5 10 | 94 London Financial Awmek| 
100 Royal Trans- anton Or ema oes ncoee a: 5 (Colorado Ritraia es ee “ , 10 | 10 Natal Land, &. 5 if 
100 |Sagua La Grande. 87 92 ist 100 (Crystal Palace, A .......... 7 0 Do 8% Preference “1 
oP ea, eb. Bt ST <9 \Stk '100 | Do 67 First eb. Bik. isi 125 3 | 3 & National Discount, faite 
2 | Do 1871 (Series X) St Paull Breweries, L.. Ord.| 1 |stk |100 | Do 6% Second do a6 | 2 | 6 \N. L| i 
20 Southern of France Do Prefe eries, L., Ord.) 8) 9. \stk 1100 | Do6é Third do .......... S 15 |.26 | 25 | Do Rasen 23% 
20 South Italian ..........0006 ee Bhowell eyo err sees are peaeneirviee Stk }100 |North British Austiaa. i. éil 
100 United of the Havana ...... 6 | 93 35 | 19 | 10 1 9) Preterence + Ord 124135) 20 | 6 [Dalgety & Co., Limited 63 cy (Stk \100 | Do 6% Irred. Dteed| 43 46 
o Western of France ........+. 8 | 28% 20 | 7 Buath, Garrett & Co. L,6ra. } g/Stk (160 Do 447 Perp. Deb b. Btock.. 18°20 |,2 |, 2 \Oceana a. L| 22 
169 |Wetn, of Buenos Ayres Buds. ¢ 118 26 | 30 | 90 | "Do ae 28 as Stk 100 | Do4y Deb. Stock..|100 8 |Stk |10) [Peel River Land, &c., la.) 6 04 
nce ee, Se eR OO Sees % 
4 West of San Paulo Deb....... ; 101 3 i 4 Threats B RD, Hie OE. i bevas, Woutleage da, ia TE 2 lstx {100 Do 47 Pr " eh: ong ‘athe 
| Zafraand Huelva Bonds .... 8 | ° 2 10 |United States Brewing...... i rar | 10 | 10 |Kastmans .....s.cccccseee| Sh 2h 100 [100 | Do 6 Baa coco ag 
stk | Stk /100 |Watney & Co., Ltd.,6% LDeb | 1,90 3 123 ale Sige “Powder, on a os | 4 as 4) Sh Quesnel nr eatneat aad 46 
ey Brothers, Lim woe ee & + Ling 
— 10 | Field J.C. a om me | a ne Perp. Deben' .| 8 
— 5 INSURANCE COMPANIES, | 16 | it Fore Breeet Warehouse ul 3c 1, Plate Trust, Loan, Be tat 
a | > ordham, W. B.& Sons, L..| 18 16 ATES eeeerereseees 
5 les i 2\a, & 16 } 14 Foster Porter, and Os., L. 6 4 Do BBShares . aa ta 
g = Bare: a ae | 53 | “7 J 2 Scott. American” Lnveat. fe 3 
# : =| 3k 5 | 2 Name. ein ey 2 § [Goneeel Myieetenower.}./°% | 20 }3t& [108 (Geottich Aust, Invest, spe ie 
j 2 sc oldsbrough, Mort & Co.,I.) <-- . lasn bsan) Meael’ Ord Dente!” eevee 
aS = | oe 5 mS Zia 3 10 10 Gordon Hote ora” d, ool 133; 3 [Stik 100 | Dos? Gta. Preference ./110 16 
ehrs. | 7 peenmerReTery | we mm BE 6 | 6 |Harrison, Rarber, & Co., 4s 6 | 20 ‘South Australian .. cccocee] 35 8 
10000) Agra Limited....| ¢| ¢ | 3 a Ts s Henry (A. and 8. and Co. nb 18821 6 | “iy Roxas Land and’ Morey bl 4 & 
6 | Anglo-Argntne,L) 9 } TRL -o.| | 
166,000 |7,\,|Anglo-atetrian 120 1998114 a5 "ie “lAllteneedtars L|100\ Sblastse | 2° | ® Hornets Chichard, B Bost) io} 10 | Do de ccm “la 
$0,000 1 [Aneto Sree Lit a8 | 28 jet ss seeiay ps|Ation Wie. & | wit 2 625 27 | 10 | 10 meeeirteasee 10 | 10 | Bo 6 % Pret. ‘Shares ...... 
0,000 67, | {aaa Forelgn Ls 7 eo 3 |Brit.Law Fire L . ia a = 100 | Do Mortgage Dabs RF > 8 $ | ipo lew ae f Canada. 
’ Fe eee tale _ .L, 10] 1) 13 13/100 |100 | Do 67 Mortgage Debs.-...| 98 iu | 20 | 8 | Do New... grocotas 
40.000) 31 | Bank of Africa, L. Soro00) an |Geersenee Ueton| 60 Bisea's| “6 FY Becent eanery » Ord. “| aatad 100 |10 oy Prior Lien Deb eyp st 
30,000) ck of fatrl'asta an 2 —— Bire..../100) 80/120 £6) 6 Humber & Co., L..-......,| 39:20 | 10 | 6 (Union Discount of Lond.,L| 9 9 
20,000! 4) B.of B.N. America 75,000 Euiployers’ iia.| 10| | 3° tton 
100,000 nit | 10,000 a ea cea baw 100 33 3 ogk l100 ¢ moar Rian Cation - 2 latte Stk Do 6 % phd ce 
ee 18, |General ......-. \100} 6/124124) 10 | 10 |= roved Wood Pavemt. I.) ie Stk 109 | Do 4b % Irred. Deb. Stock| 9 4 
- _— it Sucten tS L. 10} 6 10 1¢s| 19 | 10 Ind. Rub., Gut. Pere. rub 9 20 26 | 25 ‘Van Diemen’s Land........| 9 
$7,600] 6. \imperial Lite..| 0| 4 7 “7i| © 3 | 10 ynoch, G-andorLim. «| 8+! IAL—TRUSTS 
60,000 §)/Bk. of Roumania oe 3 Mar.| 1s $9 ofl Stk |100 La Guaira Corp. Deb. wee 89 98 Sa pease 
100,006! 24)Rank of Tarapaca ‘ono 86 [Law Hires ""“\too| seuetie| $| ¢ s pagenes Bie Ldmaiced «| 3, ‘3 Sek [ts Alliance Investment Peta 
and London . 100:000| 6 |Law Gt. & Test 10° 4 12as] §| 6 ee Byndr-ate, Limited, 2 3/3tk |100 |American Lnvet. Trust, Pref}igt 
80.000) 10 |Brit.of Americal 30 | 10 ts | “soowseps. Law Lifes. ee $8 api 6 | ap | 90 Yautaro ro Site. Limited. go 00 Loe 1108 | , Do Doterred eee 
eal : Cap. & Connties. 60 | 10 |£5} €4) 148,120)3 9p.s. Law Union s ab nd ace 10 | 10 ee Manufact.iring, L. 6 |stk |100 | Do Def eeeedn -oocceameane i 8 
| "Austl,, & China 90 |16427) l2/-| 6b 7 | 6 | & | Liverpool Nitrate, Iimited | 93,10} Dod Debenture Steak, 
190,000) 6 \City, Limited .. 10 (16 19 ee Fire iha'| | 6| 6 London Pavilion, ‘uimited,, a Bankers Invest, Trust, Prt. 
{28.000) 10 |Golontat ..... | & |Liv.,Lon.,Globe St, 2) 64.3 % | ieeteatemeniete Terk Has oa y Debenture Sto ck 
se) i gonad Lt mea S| guenenaeh i ebaee | | 8 Mactan eee 
‘ S| He Eon a vace'#| HH, 8/1 | we Mepantntee tan | 1 RR | Bea Bi 
6 |Mason and Mason, L. ...... 5 
000" 8 \Imperl. Ottoman) 90 60,000} 10 \Lon. and Prov. J : 6 |Maxim-Nord. Guns, &c,, L | 28 <3 CTTOM. 2. 0s sececcess 







Spee: pr imp. of Persia - Mar., Limited 20) 3) 38 Stl tk {100 | Do Debenture Stock ".. | 95 48 Do 4% Per, Deb. Bodh. 1M Ie 


































































































































































International Bk. 40,000/40'p.s.'Mariue ..... iat 94 Metrop. Dwil 10 16 | 
soem] 1,08, London, I 000 Maritime, 1id.| 10) ‘| 6 64 sk ne sce Dwlingr Assoc., he 9 1) Foreigné Col. Gov. 1m a 
saline dy’ Ban ks 60,000 6 \Merch’nte' M. L| 10! 94) 2% 32} 6 | 6 'Moir, John and Sons, Lim,| 44 > 5 
Te.0e8 1 Low &Braziln. L. ee ae = of 8 at 84, 83|/Morris, B. Morris, &. L ..) 8 3b}3 . 
Meo % ion ‘County. poy I Northern ...... 100) 1072 ch i 4 (National Safe Deposit, L. 4 # ; ee 
78,456) 15 | Lond. and Mid.; 11,000) 324 [Norwich U. Fire) 100/19 |#11:14) 49 | 1 | ‘Nelson Brothers, Limited. . 5 Deferred. .+..esereesee| 20 92 
100,000| 17 Lon. & Prov. * 20 Pati Marine..| & 4 10 | 10 (Nobel D namite Trust, L... 181164 : Do 44% Debenture Stock. ./108 18 
60,000! 16 /Lon-&R. Plate, L.| 26 | 15 (881364 joo'u00| 10 {Pelican 2 | 1 6 ¢ | Berton Limited meek, re quard Invest. I Pri. 86 
natas ait s)Pheania eos} 60} BO;AS cd = | 3 S eromena es Industrial and Gen " veseveee| 295 
si i ps. RallwayPeseng.| 10 : 1 Hi) 6 | 6 |Peare (A. and F. “Pears, is} a Ded. Stock, ..+4; | 95 
aso is Berl peaaais 100)387 let 3 bot i be ce 8 an 6 
340018 — ab Life eneés 10 10 "0 34] a6 16 | 16 Price's Patent Candle, L ..| 52.36, 8f 91 
1 Mei iy ie 7h lt3hi4 ‘Primitiva Nitrate Co.,L...| 2% i ms 9 
ot ne. Union. earl 3 10) 423 26 100 100 [Recife Drainage, L. 6% Deb 66 75 1 
nion Mar., L. 9 Kio deJ i 10 11 uo 8 
1020 ; —$.000! 214 ‘Universal Li fill 8 ita ms Debeutargs a. eS 94 ae 
” eee * Excluding periodical cash bon: 7| 7 |Rio deJan.Flour Mills,&c.L) 4% “ 
000) 12/5 Ne t. of M ase 6 | 6 |River Plate Fresh Meat, L| 3: 4 3 

7o0:c00 i ean ‘of N gt Mis ao 1 | 1 Roberts’ Stores, Limi i 14 1k 6 t 
a i Net Proofing L . 5 wooth oe 17 
Nrth-Bastera iger Co. C.& Lim. 293 4 6 

: 3 | 3 Bidce cycle, id Perce o4ted atk Railway fnvestment, Pe 

Dgsaiag Do Bags ea Be ere iit ek 

Do 4% Perp & Railway) 98103 10 | 10 ‘Balt Union, Ord. ......0.. | '& 4h Do B 74 % Preference -« 

Birm ae. Stock. ./111:16 | 10 19 Do Brel nnsrconn org iccsces 10g 11 0B TN et, b » Pref. 
East & Went ian ooeceeee (14446) 6 6 Ban Jorge & itrate, Limited! 42 5 Be rast Le 

| Do Deben -_ ++ 19 20) 6) 6 San P 7} —~ pedeeepnees at 34 ‘Do Deferred. .--+ +. -++.0+* 

Grand soutien toate 2 \38 10 RS BP “ha = soeeeseene| 18411 De 62 Dene 

& 8t Katharine Diss,| 52 53 poceocpee Stock Cony era ee Brash... 
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AND ELECTRIC.—Con 
@as . r MINES.—Con. | | TEA AND COFFEE, TRAMWAYS, &¢.—Con. 
! = Name, Olowng | 3 Name, Jloang § | Z { 5 t 
es Prices.) 3 rices.| a | a | Mame. | Qlosng 3 Name. Jloeng 
10 | 10 Buenos Ayres (New), la...--| 8} 9 1 | 18/|Burma Ruby l 14) 20 | 20 Assam T ee re oe | | 
Doé™ Debentnres .... 108 6) 8) 8S ers Babs «.--.cesereee | WO sncceecscecesoss 4360; 2! 2 'Brasilian Street, Limited .. 
" i lotro Land, Mlcri, Ora 3h) 4 | ode Cant Bret (0 al) 3b 8| 1| 1 Ghargola Tes Assocation Z| f° ¢| °| © /Buepos Ayres and Beigrano, - S 
3 fo . passaeen<t | aylloma Silver, ve os f8t 21 Deve ‘i ; cove] 2 
Stk |(00 [Commercial .......-..++-- 13 18 | 2 | 2 |Ohamplon Reef’......0-... siya! 20 | 90 peeion Pret. ae alt, 1A Bt [100 | | Do 6% tat Deb. Ato <-:-/ 9) 9 
- - aon, Oz Dent ae 3 1 | 1 \Colombian Hydraulic |... : s| 10 | 10 |Dooars Tea a *| ieuivh! stale Sees ae cum. pref. - 
mtinen' . a7 & ‘Cons. Gid. Fields of 8.A.,L | 16f174/10 | 10) Do 7% pref.......-- | eta esseceserers 
mai y Preference........|2:5 2? 3 ' #7 DIOL... +++. 006 17 13 | 10 | 10 |Calcucta, Limited ...... ... & 3 
"| 10 county of Lond, and f Ord, “8. 9})100 |i00 | Do ef pirat Hebarsss igs) 09 | 38 (Bogm Doct... i--a--| ia ot Oarihageaa and titres} 
meee Spt, Se. SST 2| 2 \Copiapo, Limited......... | 122 | 10 | 10 |Jokai (Assam) Tea, Limited 16 16 10 an beat bite ; 
Euro oaegaser ’ By eg le . 6 aaseue 
stein Garena Gate's, Gr... aptan| | ¢ /DeyDewn Bo. Gold": | a, #30 | Does Gum. Pre... 14i6h) & | & [Oly of Waouos Apress 618 
Bek 100 | Do.C!D.& K, 10% Pref... as2 57 [100 {09 | Do. 5f 7 Bultfonteia Obs. |tos ei) aoe Plantations. Limited) $4 [tk 100 | Do Per. 6 eb ind "slat 0" 
EG Boe i Kr B40] 6 | 2 [Devon Great Console, -< "14 14) 10 | 10 Ouvah Coffe, Limited ":.:.|11jUh:| 8 | 8 | “On Preference Shares. 6"! 
10 Do H,7 % Maximum ....) 298 | ee — . i) TELE Ss eieiiediadaiabeiedaiaes 10 | 10 Dublin Onited.......... sect} 08 
10 | DoJ, 107 Preference... 3? 87 3 5 Ht Callao tee Dace 3: _TELEGRAPHS, TELEPHONES. ; . pmneeens REED 2-00 0epe0 | ‘Sh a) 
Be | BOK Oe ctare Btock. 1s6 5 | 1 | 2 |Frntino. & Bolivia Gold, L. 1 Oe (luo (Atrican Direct, L., 4% Deow. 102 5| §| Imperial Limital’ et e"| at 
Bi ie Do af = wonsit06 5 | 6} 8 Sereenezere tamalted .... | 3 ‘Stk 100 Do Bretenned” Limited ..| 44 43 | 19 | 19 Liverpoot Guited ain k= | 10 ut 
Me 10D | Doe snd China. zgity! 2 | & [Mimaron, Lamited..ccccss:. | 8 $80 100 | Do Deferred 22°2°2:0°°°:| Git; b| 8 | Mdrechwich’ ont} Detae| ee 
Btk 100 Im erial Continental ie 5 i Londonderry, L....--.....- : feo lino [petition Submarine, L..... 14 44) 10 | 10 London, Lim‘ted .. ve} URL) 
6| & Malta & Mediterranean, L.. 6 4 | 1g (Mason & Barry, Limited...) 2) 3 10/ 1 © ag A at oe iL 15/19 | 10 | Do 6% Preference ........ wb: P 
| 10 ‘Metpn Electric Supply. ly 1 | 19/ eet Limited ........ #) 10 | a ‘Cub Telephone & Maintn, 4) 1s Hg .. | =| Do Founders Certificates) 4 7 
M0 {00 ‘Met. of Melbourne 5 % Deb 118 19 2 | 2 (pzsore Gold, Limited .... | 31578! i9 | t0 | Do tox Preference,......2| SOAatd See [228 |_ Do 5% Debenture Stock ..|I(2 7 
® " _— a a coe} 7 1| 1 |New Guston .............- | tte 5| 5 |Direct Spanish, Limited....) 4 eis jor on preneral ee an 
eeetitees Ciitee.-**” | 724) 6 | & \New Jagersfontein, “:°:: | 9 4) 96 | .5 | Do 10 Preference..e..c- € ¢! 10 | 10 [London Street....'..-., 6) 7 
10 | 10 |Para, Liunited.....-.-...... rt} on, 2 | 2 \Nundydroog, L........+.+++ 2 4, 20 | 20 |Direct U.8. Cable, L. ...... | 739,92, 60 |100 Montreal Street Riy., 3% dbs 109 :a° 
‘shay ee Lane i ida Eck a3 1| 4 Ooregum Gold, L.,Det.Ora. | 315%! 10 | 10 |Eastern, Limited .......... | IER Ino} Do 4 7 debs Y¥.» 5% 0 10 = 
6! 6\ Do? % Pre ey a} | Do 10% Min. Pref. ...... 318/§| 10/10 | Do 6%’Preference ........ | 178132] 19 | 10 |Nortk Metropolitan........ 1 12 
10 | 10 ‘Gan Paulo Limited ) naa | 2) 6 (Do man eS | 3g 4100 {100 | Do 6% Red., 1899.......... 207" 10 0 | 6 North Staffordehi Bessevess un 
100 Bouth Metropolitan, A’.... 370 £3 /g.5 |, 6 Richmond Con., Limited.. | ! 1 |Stk /100 || Do 42 Mort. Deb. Stock .. 137 2¢ | 19 | 19 Nottingham and Dist., L...| 8 : 
os Page ocenetian ATE ig BRE 100 MUgMIoeOLE ME Bada aad of 849 l0 Basnory Eatonton, Lev: 18 | 19 Provineiy Llmitnee’ne-| SF 6 
ee | Ing le ovccccesccecoce! | 2 o ge tt 
Me oii waa 2 Stk 199 | Do $f rd Mort. Deb.i8ds | _°- SUK 10) | Dot 2, Mort Deh, Stock“ 135 81 | 1) | 10 Bheteldssrneereeecesscsc0| oe 
10 | 10 |Tuscan Gas ........sese0eee 134143 go Shares «.....eserere Ms 8 40 Nort ee eee ee ve ous] 10 | 10 Southampton... .o oe 2.222. @ & 
\ ‘ — 1] 1 ‘gt. 1 10 Great Northern of Cop’h'g'n, 21% 22% EROS socecesteveses i 
“ - yng 8% Debs... selina 200 203) 5 | 7 * 7 | fone coarser ‘8 "wo /100 | Do 5% Debentures (1883) ..|104 7 . = See eee Piccpocass overs .2 
io Gana imal — 1 1 Sheba Gold, Limited eosece } iets 25 | 26 | Indo-European, Limited ce | 47 oO 6 Tramways Union 2. 6 
COAL, IRON, AND STEEL. 2 | 2 Slerra Buttes Gold, Lid: § H's09 |100 | “Wo ey Debentures an sc6 jg |100 [100 | Do 44% Debentiires -..-.. ug 
Barro native Steel L.. 1} 19 } umas Eureka...... | ' |  Debentures........ 46 10 [°— | ‘vienna General Omnibus .. 
tt Doe Preference vc -..c-| 38 44] Sgiq3 TharsisSulphur& Copper,l, 14 $8 6 | 6 \dational Telephone, Lim.) | | ym | an Wenne eneral Omuitag | St $e 
% | $9 Bolckow, Vaughan & Co.,L. i314 | 5/5 Tolima Lek Shares 22 7) 8.|19|10| Do6% Cum, ist Preference! 1.18 WATERWORKS 
10 Besse coeee eapagegreoaee | 7 74) 1g\/0 WhealGrenville .......... 12413; 19 |, 10 | Do6Z Cum. 2ad Pref... .| 164165) - n-iilancunsocnaialipsarianestinerenarrensiit 
% 2 Ebbw V. leBt th hed... o-0| 90 38 ee ae Stk 100 | Do3}% Deb. Stk........... 106 8 | w | av | AnGwerp, Limited......... iv, 20} 
1 1 Rnglish Crown 8 Sen. GBoke 3 72 SHIPPING 4 | 1 |Oriental Telephone %&. ....; % +4|Stk |100 | Jhelsea, Ordinary ..........|203 os 
| 15 ose sr! wade ° 8 | 8 Reuters, Limited .......... ; 54 6,/ 13 | 13 Jity of St. Petersburg, Lid| 8 9 
6 10k bella Trom Ore, Limited, '24 24) 90,) 16 jAtrican Steam Ship .......) 81 01 100 [100 |""Bo 6% Debentures «...7.. 1o8'10F bite [100 [ast Londo 22022220 asus 
Gh GB Nantyelo & Biatna “ Pret.”| 69 91 | 194) 184) Amason Steam, Navi ation) 15 16 | 10 | 10 West Goast of America, is../'14 2 (Stk |100 | Do 4) deb. stock. .--2-.| ST 02 
rn. Stm, Coal, L ail Packe' ceege 12 | 100 8% Debentures........ | 100 6 | 60 | 60 | drand funetion, 10%. }'18 
® » 'New Shariston Coll.’s.T. Bef 144153] 20 | 20 Cunard Steam Shipping, L.| 9: 2) 15 | 16 |Western & Brazilian, L.....| 10¢ 2 Stk |:00 Do 4 % deb. aad ee, tt) a3 
b| 5 | Doto scum pretccrc:, 30 4.| 18 | 48 |General Sioama Navigation.) 4°5| 4] Tt] Bo Doterred 22220702077 3f 4 [btk [100 | “Do New Maximum, 7%: 199 30 
e ‘ Rhymney iron, Lamited....: ul 1j) 10 | 10| Do 6% Preference ........| 43 6}'100 |100 | Do6% Debentures A, 19101133 #0 |“? Kimberley, eee wae 
od aa Be eee See ae ate 10 | 10 eens i .. pitenenaibesmas | 4 5 (100 100 | Do 62 Mort. Debs. B, 1910103 7 Stk [100 | Lambeth, maximum 10% ..| 51 53 
Bik 100 Ben tee meures, tae os * ie 1) | 10 mune re k.), and Co.,L.) 7% 73) 10 | 10 |West India & Panama, L. **| 50 | DOTAL ...cccsececccerere 203 18 
0 | 10 |Viek a Oal, Ly ...0-./125 10 | 10 D 4 Cum. Pref, ........ 1031: 10 | 10 | Do 6% First Preference ..| 10; 2S8tk)i00 | Do4/ Debenture Stock ..|:43 43 
Btk 200 | He pe eous: & Co., L.Ord. 15 16 }100 |100 0 6 Z Deds..0cc00ecrecere UL 14 | 10 | 10 | Do 6% Second Prefenence| 8 94| 20 | 20 | Montevideo, Shares ........| 15 16 
: erence =. ... .../125 18 | 6! 6 pecsnneneeeeaeg Seo) te... 6 6}/1000':000 Western Union 7 Bonds ..|123 '8 Stk|.00 | Do Ist Deb. sper cent.....|{C2 7 
MINES. 3 | ” New Zesend Shin ar J ; 100 ''00 | Do 6% Sterling Bonds .....1°0 3 ee — iow Sen Sec secererecs 7 95 
FRA tc aas Nai onto i ota.e| Bf 48 - ee et teat hee coo ae eee 0 4%, . Stock ........ [143 43 
Name. Closng stk 100 Retamieee Oriental Pret 182'r8s| WATS D OMEIBUS. fe ‘0 dest, ke A 8 ‘Prot joe Si'3 
, * | lala aia i de ee te Te ET hn i aces { fo erees 
Prices. |Stk | 100 ape Pet, Siagee terete 312 2:7) 6 | & Anglo-Argentine, Limited..) 2§ 34 106 /\00 | | Do &% Dehenture Bonds. .| 97 iad 
9 |Alemllion, Lamitol-crccz| 4g 14) 10 | $0 [Snowe Savill & avbion, iz -'| sy [oe |" | Does Dedentare Btock .. 12) 30 | 6.1000 [Porte oid Bonds, 0. 
a Bechuanaland Expl, L. .. | 1% 24| 20 | 20 Union | Steam Ship, Limited 15 16 | 10 | 10 |Barcelona Limited .......- | 9 10 | 20 | 29 |deville, Limited ....... eves. | M1MA2 
5 British Beobee Hil, B22: “> % . Union Stein Ship of N7Z. 33 $i ° % | Beltoes — nway, &c . L, BAe oe 10 ot ot ye woe ft 
cece ° 0 rapa MIG .s.ee voell 
th! Do Privileged Shares... A Bla 20 |West India & Pacific ss, L..!  °. 10! 10 Rihaees'. hub rk |00 | Went Mi BNGOE bic bcenceas 3 93 ose 
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(Continued from page 1,447.) 

TEA.—At the public sales the low to medium grades went at 
- far and, in some cates, easier rates, good to fine being fully 
Pported. The competition has been generally strong. Of Indian 
—— 50,487 packages chiefly found buyers. The top price of 
on ce Assam has been 2s 34d. Low class aol teas have been 
Uenced by the Indian market, these selling down to 5}d to 
oid 14,804 packages, by auction, the average price being 
» Against 103d the same week last year, anda good demand pre- 
a s Da tea attracts little attention. Scented capers remain 
ie lack leaf congou, by auotion, sold at 43d to 74d. The 
ghey in the catalogues was 13,420 packages, fart of which 
den - Green irregular. The Produce Clearing House quota- 

Sa id per lb, Feb. to May. 

- dull, and prices unchanged. There have not been any 
tobe 9a. sales. New crop quoted 5s 44d to 5s 6d, steamers; 53 74d 
neal cane vessels, basis Rangoon, open charter. Cleared 

= a, aperts from Burmah to Europe exceed the 

TaPI00A.—Littls busineca Cone. Of 1,99 
¢ : ,893 bays Singapore in the 
Weekly _. & small portion found buyers, et 1 Lod to lid. 
lb for enang, part “without reserve,” went at {4 to 14d per 
and ordinary. 122 bags pearl chiefly taken'in. Some 
um cold, at 10s to 10s 6d per owt. 
arrival, —— is slow, and there are few sales reported for 
244, “1 weekly sales, 220 bags Singapore were taken in, at 
88 Alle ppy at 234 to 23d per lb. 
few fn s been inactive, and the stock very large. The 
386 P oO oe ae 8 been chiefly ae in. Of 
enan ot sold, at3d. 51 
bought in, at 534, and 19 mata oe 
Portion Seon ts the weekly sales, including 75 cases Penang, a 
#, 28 44 to Os bane #8 without reserve,” on easier terms, 79's and 
limed Pena 54; 81's, 231d; very low 146’s, 1s 144. 50 boxes 
193 8 bought in, at ls 94; also 45 packages other kinds. 
23108 to Sea inteenenaee qaeee: bold brown, 
MAcE ’ r ib. 
were beagle: i the business limited. "35 cases, by auction, 
Pickings, . packages Weat India realised 1s 3d to 1s 94; 


1s 14 to 1s 24 
Cloves _ r lb. 
March Pa demand has subsided. 200 bales Zanzibar, January 


80 cases Pex’ 16% 76 packages, by auction, were bought in; 
P "tho latter at 6a to 10d per ib ght in 
Pricgut stock Dalek | Bal ee ee. 
Perl, tees a a tees oa na es es, é a es. Bales. 


£4,100 700 27,200 
aed |: oa Wd .. 2Bd 27a 


Seeneeeeneeenene 





CASSIA LIGNEA —130 packages broken part sold, at 20s per cwt. 

GINGER is quiet, and not much Cochin on the market. Of 834 
bags in the weekly sales, very litt'e sold, at 353 to 353 6d for rough 
and washed. 30jcasesboughtin. A further advance paid for 31 
barrels Jamaica, viz., 81s :> 873; low Rhatoon, 75s; good washed, 
105s per cwt. 

PIMENTO has been without further change, but the market is 
slow. 1,696 bags, by auction, were chiefly bought io, a few lots 
selling at 25d to 23d per Ib. 

FRUIT.—The low prises of currents, with for buying in 
Greece, render the market here more active, and Provincial now 
12s 6d to 13s. Old fruit is plentiful, 25,000 packages being 
bought by auction on Wedne:day, and a@ large portion realised, 
chiefly at 10s to 14s, with more demand. 112,900 kages 
Valencia raisins about half found buyers, at last week’s prices, 
18,250 packages Muscatels sold at irregular rates. Turkey figa 
steady. Natural part sold, by aucticn, at 143 to 21s, 

SHELLAC has been dull, and little business reported by private 
contract. At auction, on Tuesday, 1,131 cases part sold, including 
second orange at 1183 to 1203, and low reddish, 116s to 117s. Only 
@ few cases garnet sold. Butt2n sorts offered “‘ without reserve,’ 
part sold, from $43 to 1163 par cw. 

DRUGS.—Aloes, Cape easier; East Indian dearer. Balzam peru 
very ecarce. Camphor quiet. Benjamin rather dearer. Ipecacuanha 
steady. Musk and rhubarb quiet. Oil of pee dearer ; other 
essential oils mostly dearer. Senna, Tinnivelly scli with good 
competition at very full rates. Opium, more doing. 

METALS.—After further depression in copper and tin, the market 
recovered with increased activity. About 5,200 tons of the former 
sold, down to £44 17s 6d, G.M.B., cash. To-day the closing price 
is £45 23 6d, and three months £45 1Cs. A large quantity of im 
tin sold at irregular prices, closing flat, dearer than last 7 
Straits, £66 38 9d cash; three months, £66 i5s. Banca, 40 fi. 
The rise in eilver gave @ firmer tone to the market. Heavy laud 
last month increased the ” 2ndon stock to 12,600 tons, -iron in 
Glasgow has decline’ daily, the labour dis being casaiad On 
Wednesday sales made as low as 46s 9d but since ata recovery. 
There has not been any decided change in manufactured iron, 

tat £15 2s 6d. Soft lead, £11 7864 


Spelter is dull, and can 

toil 8s 9d. . Quicksilver, from first hands, £7 7s 6d; 

£7 62. Tin-plates easier. es 
DRYSALTERY G0oDS.—The markets are inactive, but China galls 

attract attention. The last sale made was at 57s, c.f. and i. terms ; 

60s on the spot. At auction, 679 begs Bengal “without 

reserve,” sold at Jower rates: ruther wormy, 73s 34 to 7s 64. 474 

bags Madras bought in. Gambier is firmer. 
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140 continues quiet, with a limited business in East India TURPENTINE ‘is without improvement, and the market 
at last sale prices. Good qualities of Kurpah meet some inquiry. | 20s 14d to 203 3d; January to April, 20s 104d to Qs, we 
The sales in Calcutta are likely to commence about November 11. 
NITRATE 80DA.—Cargoes off coast sold at 7s 6d, also near at POSTSCRIPT. 
SUGAR.—There was only one public sale of 2,100 bags o stallised 
—_ gd arrival, there are buyers at 7s 9d. Spot prices nominally Trinidad held to-day, which rather more than half sldet est 
INDIA-RUBBER firm, and not much Para offering. Fine sold at os bans “ape sa eh is 
8s 44d. Some old at 3s 6d per lb. ; ’ yion ranged from 94g 


: to 100s for pale and greyish medium sizes and bold. 50 bags 

OILs.—Seed oils firm, and rather higher. English brown rape | Singapore sold at 548 to 54s 6d for low mixed. 846 8 Central 
now at £22 to £22 5s, on the spot; January t> April, £22. There | American brought previous rates, including fine Vera Paz up to 
is not much Foreign offered. Linseed in good demand, at £20 10s ale 


¢ 108s 6d. 663 bags Brazil taken in. 100 bags African 
to £20 !2s 6d; January to April,£20 102. May to Aug. 70s 6d; one lot 703. “ 


£19 17s 6d to £20. Hull, on the spot, without casks, £19 i5s.; pBrack PEPPER easier. Business in Singapore, to arrive, at 
Prices of cocoa-nut are stationary, and the marketinactive. Cochin 


2 14-32d to 2 21-32d for shipment up to March, and 2 
firm, at £25 to £25 10a. Palm remains at £23 5s to £23 103 for | for near. ? P ved per lb 
Lagos. Crude cotton easier, at £14 17s 6d to £15. Nochange has 


C SHELLAC quiet. 
transpired in olive. INDIA-RUBBER rather dearer in public sale. Good Mozambique 
PETROLEUM OIL steady, at a slight recovery on the recent decline. | sold at 23 0d to 2s 134 per lb. 


American, 5 %d to 5§d; to the end of the year about the same. | TALLOW quiet, and 1,429 casks Australian two-thirds sold, at 
Russian, 534 per 8 and 8} lbs, previous rates to 3d under. Town melted, 33s per cwt. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 












































3 

54 |London and North-Western .... 
3{ London, Brighton, and 8. Coast. . 
4 


20,889) 57,798) 87,657) 83,487|166 158 | 93,696) 128 785,893 
83,663) 140,642)224,305/214,614 118 71 | 54,963,183} [1,084,874 
33,618) 13,715) 47,333) 45,324) 99 | 933) 51,442/178 773,371 
42.301) 23,354) 65,655, 62,193) 70 | 68 | 42,289: 199 980,251 
| 
' 


| Div. % ; Receipts for week | | ig l Nl 
Revenue Ist Half, 1895.) per | | ended Oct. 26. | Traffic Cost | = (Aggregate Rec’pts this Half-year. egate 
_ |Annum.| a wes). = | == jper Mile) : nn otal Miles Open 
Keene Name of Railway. Ss (eect @a | fa} ype | per |e | | Se Saleen, te 
Gross Work: | Fixed at =| B23) Eis! 32 2iz es Mile 8 | Passengers, &c.| Goods, &c. 
Bec ing Ex-|C 28 | jo 28 S-— os) B= 29° . eee “ 
OM lpenwen, |e aS AO BBS) ES | SHA 05 ts0 |S | ae05. | as08. | a805, |) 1808, | 1605.) _1608,_| 1606) Ik 
a. a fe 1 oe ENGLISH. S21 A- 1s £ | & z) ee £ £ £ £ ood at 
116,088 67,458 48,733) nil.| nil.|\Cambrian ..................see00- 2,087; 2,705} 4,792) 4,731120/20/ .. | 7 67,488} 64,459} 36,036, 35,743| 103,524) 100,202) 237 | 287 
198,386 102,565| 96,625] 2. | nil.|Furness .................0ceeecees 1,630, 5,895) 7,425) 8,127, 54,68) .. | 67 41,430) 40,510) 98,423) 103,084} 139,853! 153,504) 130 | 139 
9929,952!1221.721) 828,061, 2% RIOOOE MOMENT, 0 5500 cccecsesseese 44,358) 40,059) 84,417) 78,844) 73 | 68 | 42,517) 81g | 978,122) 921,989) 673,233) 642,803) 1,551,355) 1,464,702 1, M484 14148} 
2168,772'1355,541) 614,271} 3 | 24 |Great Northern ...............0.+ 32,627; 59,616) 92,243) 86,090) 87 | 80 | 39,590)118 748,621) 724,896) 879,162) 828,038} 1,627,783) 1,555,934) 1,057 |1,067 
4216,135/2412,860'1468,780, 6 | 3¢ Great Western ...............4.. 71,060 104,45/175,510 162,150] 70 63 | 32,708)161{ | 1,685,340:1,631,560) 1,606, 190) 1,587,780) 3,291, 530/3,219,340)2,505.|2,407 
2218,998' 1262,417| 646,295| 44 | 3; Lancashire and Yorkshire 2 | 
} 


473,174 3061,954|1424,699) 6 
1202,889| 654,544) 308,658) 7 
1846,833/1002,008| 499,319) 7) | 


760,673) 874,862| 867,420) 1,660,755) 1,628,003| 
1,900,662 | 2,160, 186|2, 150,904 |4, 145,060) 4,051,666/1,9! 
732,559) 218,570) 208,089] 991,941) 940,6 
939,381! 371,881 





|London and South-Western 
‘London, Chatham and Dover .... 


680623 397°953' 302/891) nf! ofl. 19,625) 6,640] 26,265) 24,817,142 {133 |148,471) 178 


















363,051) 1,352, 122) 1,302,432 
i 4 471,786) 441,256) 109,171) 110,458 380,957 551,714) 
123,562; 69,013) 37,578 5 | 24 |London Tilbury and Southend ..| 2,573, 2,156) 4,729) 4,280) 60 | 52 | 40,466/124} 73,386) 69,577) 29,164) 28,197) 102,550) 97,774 
1156,531| 625,015) 601,290) 14 | nil.’ Manchester, Sheffield and Lincoln o> | os | 50,546) 49,102}144 (136 | 93,279) 47 | kk a < a. 839,044) 307 
a ee oe 54 | 5 |Maryport and Carlisle............ 638, 1,312 1,950) 1,946, 47 47) .. |140 oe ia $< ae 30,940) 32,722 
367,799) 159,982! 145,503! 22 | 2f |Metropolitan ..................+6 vs | se | 15,304) 14,535)208 (278 (228,611; 92 {| .. SS 5 a 242,523) 237,661 
213,312) 98,828) 121,732! pil. nil.| Metropolitan District............ co | 60 8,766) 8,124)674 }618 |504,536, 27 | os os s 130,175) 14 
4245,617 |2461,409) 1209,515) | 2 i ities npsktbcenneenseasenns 48,760 134,841) 183,691) 179,964/137 (127 | 69,653/154} | 1,130,369) 1,097,833 1,998,859) 1,993,801 3, 129, 228/3,001,634 
904|2012, 224) 798,160) 6% | 44 |North-Eastern .................+ 38,841) 102,934) 141,775) 140,783] 89 | 88 | 39,876/165 | 945,704! 922,056) 1,633,205|1,705, 258) 2,578, 909] 2,627,345) 1,988 
243,014 153,900) 46,501) 7 16 |North London. .. se pasion oat sag an 12293)808 [765 |331,088, 2075 = = 47,135} 1y6s729 149,335} 149,439 
orth Staffordshire— way.. 105 Ny 188) 7 . } 1} 83, 142, 6,960}) o- " 
ee ees 4 | 3h UE tice -tcatcacemns re | ce | 1,492] 1,338) 12 | { 26,339)126 em = 24°515| 23,590} 294,001) 254,601 
111,879] oe 1 PAREN SC 1 TE BIRT ices ccicn ose cscncrcoves oa -» | 4,138} 4,019) .. |...) .. [224% a on = 4 74,096) 76,516 
1100,969! 633,159) 373,728) | 23 \Bouth-Kastern peboariienwennieod 26,491) 14,038] 40,529] 38 193) 90 | 86 55,122'137 626,887) 601,919) 239,051) 235,136) 865,937) 837,086 
371,684) 200,317) ae 33\ 3 Pr Vale "e eth bnieadieneddweetis 2,402} 12,028) 14,429 13,834 119 4) .. | 80 | 51,103} 62,246] 202,248) 208,750| 253,351| 260, 
} | OTCH. i 
ene 813,835) 579,804! 33 | 44 \Caledonian®...................00. 





359,720! 602,634) ‘acai 984,173) 788,970) 
178,221) 169,844) 201,271) 161,512) 79,492) 331,356 
“. 7 i a 117,314) I 31 
60,102} 58,427! 35,568} 31,885} 95,670! 

“a a is nt 978,122) e703 i 
1,427; 743) 2,168) 1,829) 28 | 24 | 15,472/169 | $8,768} 37,703 - 10,304! 8,836) 49,072) 46,539) 
2,338 2,728) 5,066] 4,727) 20 | 19 | 10,222/153 61,174) 63,223} 43,100] 39,919) 104,274) 98,142 
+. +s 4,028) 3,393, 28 | 234] 17,173) 75 = er ec oi 100,958) 96,735 
7,637| 8,197) 15,834) 14,719 33 | 30 | 15,313'174} | 165,092) 158,617} 116,775] 113,559! 281,804) 272,176 
7,919, 10,444) 18,363) 16,456) 32 | 29 | 15,295,140 173,671) 167,813| 136,801! 138,722 310,472) 306,535) 38 
vtresseess | 3,842) 6,824) 10,666) 10,832] 20 | 23 | 13,424/1 75,100| 75,120' 109,056! 110,976| 184,156\ 186,105 


+ From September 1. 


21,429) 49,980! 71,418 67,898, 85 | 83 | 56,278/143} 381,539 
9,865 16,715) 26,580) 24,048; 69 | 63 | 37,246 113 


674,514) 368,413, 214,239| 2} | 4 \Glasgow and South-Western*.... Y 
3 $,052) 4,301) "7,353, 6,800, 23 22 | 1. 109 

i = 
| 40 


. eae oe | 3} |Great N. of Scotland* 
262,608; 141,769, 67,608} 2 | 5 |Highlandt.................seecees 
—t 823,495) 795,841) nil. | nil.|North British* ............0006. 

j { 


LRISH. 
55,178} 28,924) 17,467| 6} | 6} | Belfast and County Down........ 
126,129! 73,789) 35,811) 6 | 5 |Belfast and Northern Counties. . 
128,983} 64,566) 61,785) f | 2} |Dublin, Wicklow and Wexford .. 


Serene 4,697; 3,494) 9,191| 7,793/ 18 | 18 
23,400) 46,112] 69,602} 66,338] 58 | 55 | 











372,337' 193,004! 85,869) 63 | 6¢ (Great Northern .................. 
403,835] 220,115) 72,333) 6} | 5 /|Great Southern and Western .... 
266,204| 135.319 81,184 6 | 5 |Midland Great Western 





SEREEs ESERE ES-ceuesoseheEsges 











# From August 1. 





ABRIDGED PROSPECTUS. gages, debentures, or debenture Stock aforesaid, | high sanitary reputation which the tow® has 
: provided that where two or more persons are suc- | obtained. 
Rastbourne Corporation 3 per cessively interested in trust money, no investment | The death rate of Eastbourne has for many years 








thereof is to be made in this Btock at a price ex-| past been uninterruptedly low compared with that 
ceeding the recemption value of the Stock. (Section 

Cent. Redeemable Stock. 

ISSUE OF £79,750 THREE PER CENT. 


REDEEMABLE STOCK, 
Under the Powers of the Eastbourne Improvement 
Act, 1885. 
(Free of Stamp Duty.) 
THIS STOCK IS IDENTICAL WITH THE 
EASTBOURNE CORPORATION SsTOOK 
ALREADY ISSUED AND QUOTED, 


Minimum price of issue, — 10s for every £100 of 


Btock. 
Full first nes eee Dividend payable 24th June, 
1896. Redeemable 1920-1940. 

MOLINEUX WHITFIELD and CO,, and 
WILLIAMS DEACON and MANCHESTER and 
SALFORD BANK (Ltd.), are authorised by the 
Council of the Borough of Eastbourne to receive 
tenders for the sum of £79,750 Eastbourne Corpora- 
tion Three per Cent. Redeemable Stock. All or any 
of the Stock will be redeemed at par at the expiration 
of 44 years from the creation thereof or at the option 
of the Council at or after the expiration of 24 years, 

vided the same is not extinguished by purchase 
= = open market or by agreement with theStock- 
older. 

The Stock will be registered in books to be kept 
by Williams Deacon and Manchester and Salford 
Bank, Limited, 20, Birchin lane, London, E.C. It 
will be transferable by deed in any amount without 
charge and free of stamp duty. 

Interest at the rate of 3 per cent. per annum will 
be paid on the 24th June and 24th December in 
each year by dividend warrants «pew at the head 
Office of ams Deacon and Manchester and Sal- 
ford Bank, Limited, Birchin lane, London, or at 
the head office at Lewes of Messrs Molineux 
Whitfield and Co., Bankers, or any of their 
branches. The first dividend will be paid on the 
_ June, 1896; it will be a full half-year’s 


The Stock is issued for Se werage and Sea Defence 
Works, and for the erection of a Police Station and 
as sanctioned by the Local Government 
Trustees or other persons for the time being 
authorised to invest money in the de- 


that money in this 


i 
ti Stock as they have of investing it in th) mort- 
BA eesnipeniineniceninahsinagnes 





47, Eastbourne, Improvement Act, 1885.) 

The Eastbourne Improvement Act, 1885, under 
which the Stock is created, provides that it and the 
dividends thereon shall be charged indifferently on 
the whole revenues of the Corporation from time to 
time arising from the land, undertakings and other 
property for the time being of the Corporation and 
on the Borough Fund and Borough Rate and the 
Genera| District Fund and General District Rate, 
and all other funds and rates established and 
leviable by the Corporation as a Municipal body 
for municipal purposes or as a Sanitary boiy for 
ney ———. The Borough Rate and General 
Distric te are unlimited in amount, 

The ss estimated rental of property in the 
oe is £334,634 and the rateable value 


256,964. 
The total indebtedness of the Borough for all 
purposes amounts to £171,537. 


The following table shows the remarkable develop- 
ment of the Borough :— 


Riteable 
Value. 
Year. Houses. Population. z 
1871.. ae we 10,332 - 55,025 


1881.... 8,598 .. 21510 |. 114,119 
1891.... 5859 :. 84969 |. 218561 
1895.... 6,000 ..  42,000(estimtd) 256,964 


The Corporation have, out of the loans, provided 
a handsome Town Hall, Municipal Otices, Police 
Station and Offices. A considerable yearly income 
is obtained from the letting of the Town . The 
Corporation have reclaimed and acquired a large 
area of land on the Royal Parade now let on lease 
and yielding £1,200 per annum. 


situation under Beachy 

the Duke of Devonshire (the 

sums of 
an 


sewers, necessitated by the rapid{development 
of the town and the Jetenianon often C rora- 


tion, cs the Sanitary Authority, t. maintain the 








sr A 


other ee zee average rate annum (in 
cluding ali the deaths) for ten years fo 

was 14'l per 1,000, which was 5°2 per 1,000 below 
England and Wales generally, 63 below the ae 
of towns, and 3°4 per 1,000 below that of even coun’ 
eae nee ae (1894) was, 

° dea er \ 3 

In addition to the large number of visitors, esti 
nae in = season to a a a 
the town has now a resident popu 
at 42,000, Large mansions and villa residences have 
been, and still are being, erected. 

The debt is small in proportion to the rateas 
value, the Corporation being authorised 73500,000, 
Public Health Acts to raise loans up ‘Act the 
while + Sve senior Corporations 
amount is unlimited. 

Sealed Tenders in the prescribed sore with & 
deposit of £5 per cent. on the nomina amount 
tendered for, are to be delivered at the ae col 
office of the anes Deoere, at 
Salford Ban mited, Birchin-lane. .. 
before noon on Wednesday, the 6th day of a 
ber, 1895. i = Be es - 
the Head ce 0 e Bank a 
date, in the presence of such of the applicants 8s 
may attend. 

The dates for the further payments onl be 8s 1 
of the said Tenders when accepted 
follows :— i; 

On Friday, the 6th day of December, 1895, : i 
much of the amount tendered and accepted t 
when added to the deposit will leave £50 8 





! 
b for each £100 of Stock. i 
7 Thursday, the 6th day of February, 1896, the i 
balance of 50 per cent. stock is 


Eastbo 8 per cent. Redeemable 
quoted on the London Stgek Exchange, and ie i 
aie presen + issue will be added to 


Copies of the Prospectus and Forms of Tendet i 
oan be obtained— and Co., Bam i 
Fro ‘essrs Molineux Whitfield . from f 
gannteemnenens or at any of their branche” 


Manchester and 
Bank (Limited), Birchin lane, London, 0 4 $9 


branches; from Messrs. Linton, 
arts Brokers, Bartholomew House, — 
Exchange, London, snd from the Town Cletn 
H. WES FOVARGUE, Towa 
Town Hal!, Easthourne, 





